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President Hoover’s bank pool plan has done much 
to steady public sentiment, and the application of it, | 
now being worked out by the baikers, will have im- 
portant remedial effects on thc domestic situation. 
Advance of the New York rediscount rate to 2% per 


cent coincides with a large rise in circulation. 

















HE President’s plan 
for a banking pool 
has brought immedi- 
ate encouragement to 
public opinion, and 
the working out of 
the plan promises to 
have substantial re- 

SEGRE sults of much impor- 
tance. 
cent sales of bonds probably came 
from banks sacrificing both their 
own investments and the collateral 
of borrowers, the decline in prices 
had the effect of encouraging the de- 
velopment of a semi-panic attitude 
in the public mind. There was ap- 
parently a widespread feeling that 
market values might work indefi- 
nitely lower, and with such a con- 
ception of the situation at least 
some holders of securities would 
make matters needlessly worse by 
acting in accordance with their 
fears. It is to be hoped and ex- 
pected that the realization of the 
President’s plan, as it is being 
rapidly developed by the bankers of 
the country, will dissipate these 
fears and re-create in a large meas- 
ure the attitude of cool courage 
which is the only attitude appropri- 
ate to such times as these. The 
President’s policy is a sound and 
a wise one in this respect, and his 
leadership was essential to making 
the free credit of the country avail- 
able in some proportion to the area 
of the banking difficulties involved. 
For the full possibilities of the 
plan to be realized it is somewhat 
important that those possibilities 
sheuld not be irrationally overesti- 

With the organization and 























mated. 


Though the bulk of the re- . 


powers of the proposed pool corpor- 
ation still in the process of being 
worked out, appraisal in detail is 
obviously premature. It is not too 
eariv, however, to point out a few 
basic realities. If the pool purchases 
at present depreciated market prices, 
some of the sounder securities held 
by embarrassed banks, many banks 
may i:s be enabled to continue their 
operations and to be of important 
assistance in financing the business 
activities of their own customers. 
And this could also be accomplished 
by the pool’s lending against frozen 
loans. Such methods, however, would 
not in themselves get rid of the 
frozen loans and securities, but would 
transfer the load from banks unable 
to carry it to a corporation which is 
able to carry it. The liquidity of the 
banking situation as a whole would 
not be improved, but portions of the 
existing liquidity would be supplied 
to banks which now dangerously 
lack it. 

Suggestion from Washington that 
changes in the Reserve Bank Act 
may broaden the definition of eli- 
gible paper so as to permit Reserve 
Bank credit to be based on other 
collateral than government issues 
will hardly commend itself to in- 
formed banking opinion. It seems 
a reasonable expertation that the 
Finance Committee of the Senate 
(whatever may be the banking opin 
ion of the House) will not permit the 
Reserve Banks to take into their port- 
folios the depreciated securities and 
frozen finance paper which are main 
sources of the difficulties which it is 
now attempted to smooth out. 
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proposal for a mortgage loan bank, con- 
servative opinion is likely to be rather 
wary, and a similar attitude might be 
suggested as appropriate with regard to 
the President’s proposals for an institu- 
tion to finance home building. It is far 
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from clear that a good remedy in the 
present situation is increased investment 
by small people in so sluggish a security 
as real estate. 

These comments should not be taken, 


however, as any disparagement of the 
actual great value of the President’s 
plan. A larger capital than half a bil- 


lion dollars may not improbably be nec- 
essary for the banking pool; but even 
with the initial sum proposed, it is pos- 
sible to remedy many situations which 
now carry active danger, and to give 
a reasonable steadiness to public opinion. 

The instability of the European situ- 
ation is emphasized by each day’s dis- 
patches; and these point the urgent 
necessity for energetic cooperative action 
by the Washington Government. The 
measures proposed this week are im- 
portant to the bettering of our domestic 
situation, but their effect will not ex- 
tend to the European dislocations which 
are‘also a source of danger to us. It is 
greatly to be hoped that by the time 
Premier Laval arrives in Washington, 
Mr. Hoover will have formulated a bold 
and sufficient policy, and will have sum- 
moned up the energy to put it through. 
Unless he leads no one else will, or can. 
Washington dispatches suggest timidity 
and reservations in the minds of many 
members of Congress; but this writer be- 
lieves that the people of the country are 
ready to back the President in a suf- 
ficient European policy presented on the 
right basis; and that any factious oppo 
sition frog, Congress can be overcome. 

The course of business as disclosed by 
this week’s records shows little im- 
portant change. The most encouraging 
feature is an increase in the daily aver- 
age of building contracts awarded in 
the month of September, representing 
an increase of 12.5 per cent over the 
daily average in August—eight times 
the usual seasonal rise of 1.5 per cent. 
This does not spell prosperity, and it 
may not continue this month, but so far 
as it goes it is distinctly a favorable 
sign. Steel and iron show no signs of 
recovery, production of both pig iron 
and steel ingots having declined last 
month by considerably more than the 
normal seasonal percentage. Automobile 
production is low, and the stimulus to 
the steel industry that was hoped for 
from that source is apparently postponed 
by the policy of the makers to delay new 
models until the end of the year. Rail- 
road freight loadings showed a small, 
contra-seasonal decrease in the week 
ended Sept. 26. Electric power produc- 
tion last week ran slightly below the 
previous low point for this depression. 
The commodity price level as represented 
by THE ANNALIST Index stands this week, 
as for the preceding two weeks, just 
below the level of 1913 at 99.9. The in- 
{luence of the President’s proposals had 
some helpful effects in Tuesday’s com- 
modity markets. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


FURTHER drastic decline in stock 
A prices has been followed by a spec- 
tacular rally. The recovery, unfor- 
tunately, has not come spontaneously, but 
has been rather the result of artificial 
support reinforced by news of the plan 
for a half billion dollar bank pool. The 
“managed” atmosphere of the advance 
has been heightened by the renewal of 
the Stock Exchange restrictions on short 
selling. 
After opening slightly higher last Fri- 
day, stocks began to decline, gradually 


‘at first, but presently with violence. On 


Monday the market broke badly and a 
number of important issues reached the 




















WEIGHTED AVERAGE OF 8 LEADING 
on INDUSTRIAL STOCKS 
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For list of stocks ond their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 
lowest prices in years. Next day, how- 
ever, the announcement that important 
developments were to be expected in 
Washington was followed by one of the 
sharpest rallies ever seen on the New 
York Stock Exchange. On Thursday the 
advance was continued in style remi- 
niscent of 1929. 

It is significant that over the past 
month of violent market movements the 
volume of trading has remained within 
moderate limits. Although the fall in 
prices since August has been as great, 
on a percentage basis, as in the break of 
October-November, 1929, trading has not 
expanded to five million shares a day. 
Even in the widest declines nothing even 
suggesting disorder has appeared. Taken 
in conjunction with the low level of bro- 
kers’ loans this condition indicates clearly 
that the market is now pretty thoroughly 
sold out. 

The immediate reason for this week’s 
severe break appears to have been 
liquidation from Canadian sources, the 
continuation of selling from abroad, 
doubtless stimulated by the absurd 
rumors concerning American financial 
conditions said to be in circulation in 
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Europe. It is reported indeed that some 
Europeans believe that we mean to aban- 
don the gold standard! Additional de- 
pressing factors of a more general sort 
are the continued downward trend of 
business activity and the persistence of 
bank failures—with the natural conse- 
quence of increased currency hoarding. 

Although the artificial character of 
this week’s rally throws the immediate 
future of the market in doubt, the gen- 
eral situation is rapidly approaching a 
point from which a sound recovery can 
occur. The chief weakness in the stock 
market’s position, the unwarrantably 
high level of the prices of certain leading 
stocks and groups, has now been largely 
eliminated. It is true that on the basis 
of current earnings many stocks, particu- 
larly those of companies operating in 
industries subject to wide cyclical oscilla- 
tions, seem to be selling at generous, if 
not actually at high levels—if one as- 
sumes that the depression is going to 
continue indefinitely. But if we assume 
that this depression, like all depressions 
before, will presently pass, then the great 
majority of issues are selling at very 
reasonable prices. 

Until recently most of the public util- 
ity stocks, General Electric, Union Car- 
bide and one or two others, have been 
rather higher than seemed warranted by 
general market conditions. The severe 
decline in these issues during the past 
six weeks, however, which has carried 
them down 40 per cent or more, puts the 
situation in an entirely different light. 

With the price level approximately 
what it ought to be at the end of a 
cyclical decline, and with little further 
to be done toward business readjustment, 
the only remaining obstacle to. market 
recovery appears to be the position of 
the banks. The plan for a half-billion- 
dollar pool to discount slow assets is, of 
course, a long step in the right direction. 
If confidence in the banks can be re- 
stored our difficulties are practically at 
an end and genuine recovery is not far 
off. 

The suggestion to extend the classes 
of paper eligible for rediscount, however, 
cannot be looked upon in so favorable a 
light. The member banks of the Federal 
Reserve System are not at the present 
time in need of large additional redis- 
counts. The total is still low, even after 
the expansion of the past three months. 

The advance in the New York Federal 
Reserve Bank’s rediscount rate empha- 
sizes the unfavorable trend of the short- 
term money situation. 

Rediscounts have increased sharply in 
spite of heavy additions to Reserve Bank 
holdings of acceptances. 

The explanation of this unfavorable 
change lies partly in the enormous in- 
crease in the amount of money in circu- 
lation reported this week, 185 million 
dollars, and in the heavy outward move- 
ment of funds from this country. Dur- 
ing the week net exports of gold and 
earmarking operations have accounted 
for a loss of 103 million dollars of 
metal. And the increase in foreign bank 
deposits in the Federal Reserve banks, 
equivalent so far as the members banks 
are concerned to a loss of gold, has 
amounted to 58 million dollars. 

While the increase in circulation is a 
very unfavorable development, the with- 
drawal of foreign funds is in many re- 
spects a welcome development. We have 
been endeavoring during the past several 
years to redistribute our gold stock. The 
middle of a severe 
tainly the best time 
tion to take place. 


depression is cer- 
for the redistribu- 
A. McB. 
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Money Rates Stiffen Slightly As Liquidation Extends 
To Short-Term Securities 


complete 
H figures are not avail- 
able, the net loss to 
our monetary gold 
stock caused by the 
European financial 
crisis may be placed 
roughly at $335,000,- 
fea te] 000. This figure in- 
cludes as an offset the gold imports 
which continued in September and would 
have continued in any event. Disregard- 
ing September imports, the total loss 
through exports and earmarking from 
the beginning of September to the 5th 
of October amounted to about $380,000,- 
000. Inasmuch as by far the larger part 
of this transfer of gold has been from 
one gold standard country to another 
(from the United States to France), the 
event itself is more spectacular than sig- 
nificant. What has happened, indeed, has 
been merely the fulfillment of dire pre- 
dictions made in 1928 and 1929, that is, 
that France might at any time cash and 
repatriate her short-term security hold- 
ings in this country. 

Whether the fulfillment of these pre- 
dictions at this particular time is for- 
tunate or unfortunate depends on the 
individual viewpoint. If, in the space of 
two weeks, France had, in 1929, with- 
drawn her New York balances, it might 
have precipitated a panic. But as it is 
we have had a first-class panic, so that 
it might have been better to have had 
it in 1929 and got it over with. There 
is no way of settling this particular 
argument; the point is that the with- 
drawal of gold has now occurred as the 
result of the European panic rather than 
a cause of a panic in this country. Thus 
gold, after all the furor created by our 
so-calléd hoarding of the yellow metal, 
is giving an excellent demonstration of 
its true function in the settling of inter- 
national balances. 





FABLE 1}. PRELIMINARY FIGURES ON 
GOLD MOVEMENT IN SEPTEMBER 
(Thousands) 

Imports 
Argentina $25,653 
Coneda ‘ 7,312 
Mexico ... 3,625 
Colombia 2,946 
Peru . 2,024 
China . han : aie Giese 2,001 
Others are eS ; ae 547 
Total . eer $44,108 
Exports 
France ae $23,669 
Holland ... sta : 4,266 
Others ... ; ‘ 976 
Total . $28,911 
Net gain cand 15,197 
Hasnark, net increase 280,387 
Net loss $265,190 


TABLE II. PRELIMINARY FIGURES ON 
GOLD MOVEMENT, OCT. 1-5 


(Thousands) 

Imports 
Canada $697 
Others 1,056 
Total $1,753 

Exports 
France $38,950 
Holland 6,979 
Others 430 
Total $46,359 
Net loss oie $44,606 
Earmark, net increase 24,160 
Net loss $68,766 


The Bank of France, as noted in THE 
ANNALIST of Sept. 4, began making prep- 
arations for the withdrawal! of its short- 
term credits from this country as early 
as the middle of June. (For convenience, 
we specify the Bank of France as the 
principal holder of short-term credits in 
this country, although the figures quoted 
in Table III below include, of course, 
Holland and all other countries having 
short-term credits here.) On June 17 


the combined statement of the Federal 
Reserve Banks showed a contingent lia- 


bility on bills purchased for foreign cor- 
respondents amounting to $379,000,000, 
while at the same time foreign bank 
deposits amounted to $6,000,000. From 
then on there was a rapid conversion of 
bills into deposits, so that by Sept. 9 the 
contingent liabilitity on bills had dropped 


weekly movement of these 
the middle of June. 

The completion of this sudden with- 
drawal of funds would appear to mark 
also the completion of the current out- 
ward movement of gold. There is no 
obvious reason why gold exports should 


items since 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time money 
rates an with The Annalist Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe- 


tinuing tie data charted »%n page 95 of 


oughton Adjusted Index of 20 Industrial Stocks). 
prices is the weighted average of industrial stocks adjusted for long-time trend 

THE ANNALIST of Jan. 16, 1931. The adjustm 
consists .* an allowance of 3% per cent per year for the long-time upward trend o 


The adjusted index of stock 











ent 
OcK 





prices; ana **e movement of stock prices as shown above represents the deviations of the 
weighted averages from the trend line thus computed, so that 100 on the above chart 


represents estimated normal. 


Money rates are plotted on an inverted scale 


The adjusted 


index of 33 industrials made a bear market low of 46.0 Oct 


to $231,000,000, while at the same time 
foreign bank deposits increased to $207,- 
000,000. From then on the Bank of 
France began to earmark and export 
gold, so that by Sept. 30 foreign bank 
deposits had dropped to $95,000,000, 
while at the same time the sale of bills 


continue thereafter. On the contrary, 
the normal tendency would be, on the 
theory that gold tends to flow away from 
inflated-currency countries to gold-stand- 
ard countries, for the inflow to be re- 
sumed until such time as confidence in 
foreign investments is sufficiently re- 
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Average net yield on ten high-grade railroad bonds compared with the adjusted index 
of industrial stock prices. Bond yields are piotted on an inverted scale, so that a rise it 


curve represents rising bond prices. 


continued, so that on Sept. 30 the con- 
tingent liability item had dropped to 
$100,000,000. Inasmuch as these ear- 
marking and export operations have pro- 
ceeded on a heavy scale since the end 
of September, this week’s Federal Re- 
serve statement (see page 615) will prob- 
ably show a further decrease in one or 
both of these items. Table III gives the 


stored to attract American 
foreign securities. 

Despite the recent avidity of investing 
institutions for bankers’ acceptances, the 
New York market was in no position to 
absorb immediately the huge sum dumped 
upon it as a result of the developments 
outlined above. Consequently it was 
necessary for the Federal Reserve banks 


buying of 


to assume a large part of the burden; 
namely, to the extent of $270,739,000, 
this being the amount of the increase in 
the Reserve banks’ holdings between 
Sept. 9 and Sept. 30. 





TABLE Ill. FOREIGN DEPOSITS AND 
FOREIGN BILL HOLDINGS 
(Millions) 

Deposits. Bills 
J 17 $5.7 $378.7 
J | Ee ae eS 20.0 367.7 
Ju Rs aaneipro.u asd eacatehe eRe 35.6 335.3 
Perea 39.9 302.2 
July 15 56.2 289.9 
ES ee err 58.5 298.1 
BE Rs oo \neaann eee nas ueets 100.4 253.6 
Aug Ee eee ere etn 132.4 225.9 
PE | ae ee? 180.8 220.2 
Aug. 19 ~ 168.4 226.8 
A 3a err 182.9 230.0 
nip ig gies we rare eee 178.1 230.0 
Sept Bn ian A<ekacs wchooeece 207.4 231.3 
Sept. 16 -- 197.3 233.1 
Sept. 23 . 162.1 181.4 
Sept. 30 95.1 100.1 


Domestic hoarding of currency by the 
American public continued, in Septem- 
ber, on what must be considered, in view 
of the basic strength of the financial 
situation, on an unprecedented scale. In 
2 panic like the present it is always dif- 
ficult to discriminate between cause and 
effect, and in this instance affairs have 
reached the stage where it is virtually 
impossible to say with any degree of cer- 
whether the withdrawal of funds 
is cause or effect of the continued run of 
bank failures. But that the two are 
going hand and hand is evident from the 
large increase in bank failures which oc- 

irred in August (the latest month for 


tainty 


when the deposits of suspended banks 
amounted in the aggregate to $226,022,- 
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00, as against $41,334,000 in July, $196,- 
942,000 in June, $43,963,000 in May -and 
$367,119,000 in December, the month 
which included the Bank of United States 
suspension. There is, of course, no way 
»f discovering at just what point the tide 

' public confidence will turn; but it is 
certain that with the increasing disposi- 
tion on the part of the public to get down 
to brass tacks and look the situation in 
the face, every additional bank suspen- 
sion means that we are one step nearer 
the ultimate solution of our banking dif- 
ficulties. In September, moreover, steps 
of an even more constructive nature, in 
the form of mergers and consolidations, 
were taken in various parts of the coun- 
try to put the banking situation in order 
and to hasten the day when complete 
confidence will be restored. When this 
process is finally completed, and there 
are tangible signs that we are nearing 
that stage, we shali tiave in this country 
far fewer banks than in 1929, but individ- 
ually they will be much stronger and, let 
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us hope, much more conservatively man- 
aged, on the whole, than in the period 
prior to September, 1929. 
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In the meantime, however, we are 
probably in for a period of temporarily 
higher interest rates in the New York 
market. The huge oversupply of late 
September has already resulted in a 
sharp increase in rates on bankers’ ac- 
ceptances, the asked rate on 90-day ma- 
turities now being 1% per cent, as 
against % of 1 per cent formerly. Time 
money rates, although only nominal quo- 
tations are available on account of lack 
of demand, are also higher. And despite 
the open market operations of the Fed- 
eral Reserve banks, member bank bor- 
rowing rose sharply from the 16th to 
the 30th of September. 
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The market for high grade bonds has 
suffered a setback which for severity 
now exceeds that encountered last De- 
cember. On Oct. 3 the average net yield 
on ten high grade railroad bonds stood 
at 4.53 per cent, as against 4.26 per cent 
on Sept. 4. The highest grade bonds 
obtainable, United States Government se- 
curities, declined with the rest of the 
market, although in previous declines 
in the bond market those issues had been 
firm or had even advanced. 

TABLE V. SEASONALLY ADJUSTED 
INTEREST RATES 


Sep., Aug., Sep., 
1931. 1931. 19. 


Call money renewals...... 1.48 1.53 2.20 
Time money (60-90 day)... 1.51 1.42 2.31 
Comm. paper (4-6 month). 2.00 2.01 2.97 
Acceptances (90 day)...... .98 88 1.88 
yields (high grade).. 4.34 424 4.16 
Bankers’ bills, London (3 
SED 6460 cesasonecé 6aee 4.89 4.33 2.04 
In the acceptance market there is to 
be found at present one of the most in- 
teresting problems of the day. The Ger- 
man crisis was, of course, a severe blow, 
as shown by the latest available figures, 
those for Aug. 31, on the total amount 
of acceptances outstanding. On a sea- 
sonably adjusted basis, the Aug. 31 vol- 
ume was down sharply to the lowest 
level since July 31, 1929, but was still 


higher than on any date prior to that 
time. This decline was not, however, as 
may have been supposed, entirely the 
result of a decrease in bills based on 
goods stored in or in transit between” 
foreign countries. Since the end of June 


forced rates sharply higher except for 
Reserve Bank assistance. 

In all probability this is a purely tem- 
porary development. With Great Britain 
off the gold standard we are in truth 
being forced into the position of world 
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there have been equally .severe relative 
declines, allowing for seasonal variation, 
in the volume of acceptances based on 
imports, on exports and on domestic 
warehouse receipts. What appears to 
have happened is that the liquidation in 
all kinds of securities has extended even 
to the acceptance market and would have 


banker, a place toward which we were 
gradually working prior to the European 
panic. That the progress of American 
short-term financing of international 
trade has been more rapid than gen- 
erally realized is suggested by a com- 
parison of the accompanying chart cf 
Bankers’ Acceptances Outstanding with 
































the chart of Foreign Trade. From this 
comparison it is evident at. once that 
although both imports and exports of 
merchandise have declined drastically 
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since 1929, the volume of acceptances 


based on exports has been maintained at 
a high level, with a decrease of only 17 
per cent, on a seasonally adjusted basis, 
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from the end of October, 1929, to the end 
of July, 1931, although in the same pe- 
riod of time our exports of merchandise, 
on a seasonally adjusted basis, declined 
53 per cent. The volume of acceptances 
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based on imports has declined more 
rapidly*than the volume based on ex- 
ports; but the decrease from the end of 
October, 1929, to the end of July, 1931, 
was only 45 per cent, as against a de- 
crease of 51 per cent in the value of our 
merchandise imports. 

The objection is heard from some quar- 


ters that we are not competent to be- 
come the world’s banker. There seems 
to persist the idea that our bankers not 
only lack the facilities for conducting 
the business of an international money 
centre, but that they are chronic suf- 
ferers from something in the nature of 
an inferiority complex with respect to 


international financial matters. The 
ter contention is, 
sense; and as to 
conceivable that a nation which has pri 


of course, sheer non 


facilities, it is 


duced the mechanical contrivances that 
we have would be balked by a mere 
matter of detail. 

While we are on the subject of foreign 


sCarcely 


trade, it is interesting to observe that 
although our total exports were sharp- 
lower in August, when the full ef- 
fects of the European crisis became evi- 
lent, the decrease was not, as might 
ave been expected, so much the result 
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of View 


Sterling stood at $3.86 at closing on 
29 on the New York market, as 


From an American Point 


By HENRY W. BUNN 


Europe 


SUL POMEDaRnosibasbantaNNy HE outstanding news 





Sept. 


items of the seven 

days were: The an-_ lodged in quod. A number of heads were’ thing at Salford on maller scale against $3.84 the day previous. The lira 
nouncement that the broken, including police heads. On dis- The total of unemployed on Sept ell on the 29th to 5.01 cents from 5.08 
British Parliament persing, the crowd wrecked and looted a__—was 2,811,615, having increased by 22,535 the previous day; the Danish krone fell 
would be adjourned on number of shops. Much the same sort of since Sept. 14. to 21.99 from 22.49; the Norwegian krone 


Oct. 7, all Britain, ——————— 
moreover, being agape | == — 

for announcement of i a i a 
disdietinn of Parliament and general 
elections; the violent demonstrations of 
workers at sundry points in Britain on 

Oct. 1, in particular at Glasgow and Sal- 
ford (in the heart of the Lancashire tex- 
tiles district); the behavior of sterling T ¥ | 
and the sympathetic behavior of other H EK ATIONAL ITY ANK 
monetary units; and the end of the | 
Twelfth League Assembly. Carried over | 7 
from last week will be found below the OF N KW y ORK 
text (with some comments) of the com- 
muniqué issued on Sept. 28 by the French 
and German bigwigs at the conclusion of 
their conversations in Berlin. 














Ha! News arrives that at midnight H 
ead Office: of. Si 
Oct. 5-6 the Cabinet decided on imme- Ww . Capital, Surplus 
diate dissolution. $5 Wall Street and Undivided Profits 
New York $226,616,546.30 


GREAT BRITAIN 
I is understood that the Conservatives 








have acquiesced in Mr. MacDonald’s 

views and that the government will 
issue a manifesto asking for a public 
mandate for perpetuation of the present 
arrangement, viz., a non-partisan gov- 
ernment to insure economic rehabilitation 
along present lines, but with authority 
to institute a “temporary” tariff should 
that seem advisable. The Conservatives, 
in order to retain Mr. MacDonald’s lead- 
ership, a good deal of liberal support 
and some Labor support, postpone their 
demand for an out-and-out high tariff. 
The annual conference of the Conserva- 
tive party scheduled for this week was | 


Condensed Statement of Condition as of September 29, 1931 


INCLUDING DOMESTIC AND FOREIGN OFFICES 


ASSETS 


Cash in Vault and in Federal Reserve Bank.... 
Due from Banks and Bankers............. ‘aia 


+ © $174, 009, 935. 54 
125,807,481.49 $ 299,817,418.03 
877,330,284.97 
-$233,392,951-13 
| 


§0,997,162.52 


Loans, Discounts and Bankers’ Acceptances ........ ‘ 
United States Government Bonds and Certificates. .. . 
State and Municipal Bonds. .. 

Stock in Federal Reserve Bank... . 


6,600,000 oO 





postponed for obvious reasons. One hears 








that eaggpcnnininns of the fifty-five rel Other ate IN iden dnt ockewisceix 1+ 110,198,647.67  403,188,781.32 
in the present Parliament have vehe- Ownership of: | 
mently pledged support to Mr. MacDon- I ' | ‘ : 
ald and his National Union Government. nternational Banking Corporation............ 8,000,000.00 | 
On Oct. 5 the annual Labor party con- Bank Buildings nes 56,127,037.23 
ference opened at Scarborough; a memo- Items in Transit with inidien.. gets ot 20,910,431.94 
rable meeting. Customers’ ae Account of Aecupeances pa Re 1 31,836,6 7.92 
On Oct. 1 the Commons accepted that Other Assets. . “¢ 8 -< 
important clause of the finance bill Total 99 574 § 1-97 
which authorizes the Chancellor of the ff ff 4 TUT ARTs t tet sees sees es eee eee e eee e ener enees $1, 802 2,047,053.08 
Exchequer to convert the 5 percent War ff} PEE 
Loan (totaling about the equivalent of 
$10,000,000,000) into another issue at LIABILITIES | 
lower interest. Mr. Snowden told the Capi , 
Commons that the treasury would use apital. i a ttt il a ’ . » $1 10,000,000.00 
this authority at the first favorable op- Surplus.......... Sib AE eines denned vecn.kiieas on 4 | 
portunity. Holders of the old securities Undivided Profits. . 26,616,546.30 $ 226,616,646 
are to be given three months’ notice, at Reserves for: tle Va Sen 
the end of which time those who may not Conds 
have opted for the new issue will be paid ¥ ngencies SS = Mn ado -+»$ 6,907 5968.5 5 
off in cash (i. e., in the cheaper pound). Accrued Interest, Discount and Other Unearned 1 Income 4,059,414.81 
That same day the Attorney General’s Taxes, Dividends, Accrued Expenses, et cetera. 7,814,001.28 18,781,384.64 
salary was reduced from $35,000 to $10,- Liability as Acceptor, Endorser or Maker on Acceptances = ——— 2791, 
000, and the Solicitor General’s from and Bills 
$30,000 to $10,000. Muvarte = Pinare ses resp 73:91 5,069.44 
Oct. 1 was a day of unrest at sundry Deposits. 2. 6.sseseeseerecc sous, CEPTS 4+ CONE 88 04h 0 6s 6 Gi0n 69 1,382,734,052.70 
places in Britain—chiefly, Glasgow, Sal- ORS 6654 00'se ee ee per ee . = ite aeadetemmal 
ford (in the heart of the textiles district , eee ee ae Pl, 02,047;053.08 
in Lancashire), and Bristol. In Glasgow 
a crowd estimated at 50,000 demon- 


strated, led by John MeGovern, Labor 
M. P., who has won kudos by extrava- 
gant behavior in the Commons. Mounted 
police charged the crowd when it refused 
to disperse and Mr. MeGovern was an : =e Das 
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fell to 21.99 from 22.49; the Swedish 
krona advanced to 23.24 from 22.49; and 
the peseta advanced to 9.02 from 8.99. 
Denmark “went off” the gold standard 
on the 29th. 

Sterling advanced to $3.89 on Sept. 
30. The lira recovered to 5.09 cents; the 
Danish and Norwegian kroner made sub- 
stantial recoveries, while the Swedish 
krona correspondingly dropped. The 
peseta fell back to 8.99 cents. The Por- 
tuguese escudo slumped dreadfully from 
4.45 to 3.75 cents (par 4.42). 

On Oct. 1 sterling advanced strikingly 
to $3.95. The lira recovered to 5.13 
cents; the Danish and Norwegian kroner 
held their own, while the Swedish krona 
advanced a cent. The peseta rose a shade 
to 9 cents; the Portuguese escudo held 
its lower ground. 

On Oct. 2 sterling dropped rather em- 
phatically to $3.90. The lira made fur- 
ther recovery to 5.15 cents. The Danish 


krone advanced appreciably from 22.24 
to 22.49 cents, the Norwegian krone 
strikingly from 22.24 to 22.99 cents, and 
the Swedish krona appreciably from 23.99 
to 24.24 cents. The peseta dropped to 
8.95 cents. 

On Oct. 3 sterling dropped further to 
$3.84. The lira fell slightly to 5.13 cents. 
The Danish krone advanced to 22.99 
cents, the Norwegian krone advanced to 
23.24 cents, and the Swedish krona fell 
back to 23.99 cents. The peseta went up 
to 8.99 cents. 

On Oct. 5 sterling fell slightly to 
$3.82%. The lira advanced a shade to 
5.13% cents. The Danish krone, the 
Norwegian krone and the Swedish krona 
each dropped 1 cent. The peseta went 
up to 9.02 cents; the Portuguese escudo 
dropped from 3.75 to 3.70 cents. 

In the seven-day period ended Sept. 
30 the gold holdings of the Bank of Eng- 
land were increased by £1,186,000. In 


the same period the gold reserve of the 
Bank of France was increased by 771,- 
000,000 francs. 

Here are some details of August for- 
eign trade (pounds converted into dol- 
lars): Imports totaled $326,305,000 in 
value, as against $350,730,000 for July, 
1931, and $399,265,000 for August, 1930. 
Exports totaled $145,685,000 in value, as 
against $171,260,000 for July, 1931, and 
$213,885,000 for August, 1930. Re-ex- 
ports totaled $19,250,000 in value, as 
against $24,680,000 for July, 1931, and 
$31,710,000 for August, 1930. 

British long-term investments in Ger- 
many are estimated at $536,000,000. 


FRANCE 


HE following is the text of the joint 
i communiqué issued on the evening 
of Sept. 28, at the conclusion of 
their conversations in Berlin, by Chan- 
cellor Bruening and Foreign Minister 


Curtius for Germany and Premier Laval 
and Foreign Minister Briand for France: 


To the German and French Ministers 
it appears needful to create a special 
organ whose method of work promises 
to guarantee tangible results. They ac- 
cordingly agreed to form a mixed Ger- 
man-French commission which is to be 
composed of representatives of the par- 
ticipating principals with the addition of 
qualified representatives of different 
branches of economic enterprise as well 
as workers. 

The direction of the commission will 
come under members of both govern- 
ments. Furthermore, a common perma- 
nent general secretariat will be insti- 
tuted. The commission will sit in either 
country, according to the need, and it 
will soon commence its labors. 

The commission has the task of exam- 
ining all economic questions touching 
the two countries, without losing sight 
of the interests of other countries and 
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The Competitive Position of American Cotton 


HE recent decline in 
the use of American 
cotton by Europe has 
been only partly off- 
set by an increase in 
exports to the Orient, 
where textile produc- 
tion has been rapidly 
expanding. The prob- 
lem of sedneed demand has been ag- 
gravated by the large increase in do- 
mestic cotton acreage during the past 
decade. This article will discuss these 
recent developments, and will then under- 
take to suggest probable future trends. 
The decline in exports of American 
cotton to Europe has become increas- 
ingly pronounced in recent months. As 
shown in Table I, based on reports of 
the New York Cotton Exchange Service, 
consumption of American cotton by 
Great Britain during the first half of 
the 1930-31 season was only 47.5 per 
cent of that country’s total consumption, 
compared with 75.3 per cent ten years 
earlier. Deliveries to spinners in Great 
Britain more recently show an even 
greater loss. For the first four weeks 
of the 1931-32 season, deliveries of all 
raw cottons mounted to 165,000 running 
bales, or about the same as in 1926-27, 
but the share obtained by American cot- 
ton declined from 103,000 to 71,000, or 
from 61.8 per cent of the total to 43.0 
per cent or less than one half. 
TABLE I. WORLD COTTON CONSUMP- 
TION. 
S. cotton in thousand running bales; 


(U. 
other cotton in thousand equivalent bales 
of 478 pounds net weight) 


1920- 1925- 1928- 1929- *1930- 
Great Britain: '21. ‘26. ‘29. ‘30. *31. 
Total cotton 2,194 3,162 3,080 2,611 970 


Ge ; : 461 
P.C.tototal 75.3 63.1 62.9 53.2 47.5 
Continent (Europe): 






Total cotton 4,057 6,882 8,026 7,893 4,014 

U. 8. cotton. 2'952 4,413 4,707 4,227 1,840 

P.C. tototal 72.8 64.1 58.6 536 45.8 

+Elsewhere (except U. 8.): 

Total cotton 5, 7,509 7,623 8,108 3,915 
S. cotton. 1,426 1,805 1,601 799 


U. 
P.C.tototal 168 19.0 23.7 19.7. 20.4 


World 
Total cotton.1 24,009 25,824 24,718 ¢22,834 


U. §. cotton. 10,208 14 010 15,226 13,021 11, 3 
P. C. to total = 58.4 59.0 52.7 
*August to only, except waste 
qqquemnetge. Tonic 'y India, Japan and 
Chi tPreliminary. 

On the Continent, the proportion of 
American cotton entering into mill con- 
sumption has declined to almost the 
same degree, from 172.8 per cent in 
1920-21 to 45.8 in the first half of 
1930-31. Since the total consumption on 
the Continent has nearly doubled dur- 
ing this time, it is not surprising that 
the annual consumption of American 
cotton, despite its percentage decline, 
nevertheless increased from 2,952,000 
running bales to 3,497,000. Such an in- 


crease is, however, cold comfort in the 
face of the far greater percentage in- 
creases in consumption of Indian and 
especially Egyptian fiber. 

The increased participation of foreign 
cottons in the British and Continental 
trade at the expense of our own is due 
to a combination of forces, of which 
probably the most important is the rela- 
tive cheapness of late of the Egyptian 
long-fibered growth, in part due to the 
pegging of cotton prices in this country. 
In recent months there has been added 
the fear in Europe of debenture legis- 
lation by this country that would im- 
pair the value of their stocks of Amer- 
ican cotton, a fear reflected in the 
present hand-to-mouth buying of Amer- 
ican cotton. 

As a matter of fact, the consumption 
figures quoted fail to indicate the full 
extent of our loss, since in the last 
months European mill requirements have 
been met to an unusual extent out of 
American stocks already in Europe. 
During the eight weeks ended Oct. 1, the 
visible supply of American cotton afloat 
to and at European ports decreased 
161,000 bales, although during the same 
time in 1930 it increased 458,000 bales 
and in 1929 158,000, a relative loss of 
619,000 bales compared with last year, 
and of 319,000 compared with 1929. How 
this has affected our exports is shown 
in Table II, covering eight. weeks in 
each of the past four years, exports 
to Great Britain having fallen from 
140,000 bales in 1928 to 37,009 in the 
current year, and those to Continental 
Europe from 770,000 bales to 354,000. - 


TABLE Il. EXPORTS OF AMERICAN 
COTTON. 

(Thousands of runnin pales; linters not 

inclu 

Meee ey: ~~ 

Oct. 4, Oct. 3, Oct. 2, Oct. 1, 

Destination. 1928. 1929. 1930. 1931: 

Gegat Britain.... 140 188 179 37 

C. of total.. 12.2 17.5 13.8 4.6 

Guan ee 770 748 888 354 

P. C. of total.. 67.2 69.5 68.5 44.0 

ons eseneeee 211 122 204 392 

. C. of total.. 18.4 11.3 15.7 48.8 

Rd. 4 — 19 26 21 


P. C. of total.. 2.1 1.8 2.0 2.6 


, ae 1,145 1,077 


1,297 804 


The use of American cotton in the 
Orient, on the other hand, has nearly 
doubled in the past decade. Table I 
shows that United States cotton con- 
sumption in countries other than Europe 
and the United States (chiefly the 
Orient) increased from 988,000 bales in 
the 1920-21 season to 1,601,000 in 1929- 
30, Although the consumption of all 
cottons by these countries has increased 
nearly half in the same time, Ameri- 
can cotton has taken more than its share 


of the increase, constituting 16.8 per 
cent of all cotton in 1920-21, 19.7 per 
cent in 1929-30, and 20.4 in the first half 
of the 1930-31 season. 

American exports to the Orient tell 
the same story as shown in Table II, 
amounting for the past eight weeks to 
392,000 bales, compared with 211,000 in 
the same time period three years ago. 

The increased cotton consumption of 
the Orient, both of Ameriean and of 
other growths, is one mark of the rapid 
expansion of the textile industry in 
Japan, China and India. As shown in 
Table III, the Japanese average month- 
ly mill output has risen from 261,900,000 
yards in 1924 to 320,400,000 for the first 
quarter of 1931, an increase of 22.3 per 
cent. The gain in India is even greater, 
with a rise from 153,400,000 yards to 
230,800,000, an increase of 50.5 per cent. 


TABLE III. COTTON CLOTH PRODUC- 


TION IN JAPAN AND INDIA. 
(In millions of yards) 
Monthly average— 


India. 
153.4 
159.1 
= 9 





SESEESE: 
oouc-s 


ig3t, first quarter............ 320.4 
FO >*FESer 354.0 236.0 
Per cent of first quarter of 

k F eee 122.3 150.5 


This development is, of course, but a 
part of that larger movement of post- 
war economic nationalism, marked by the 
building up of home industries in the 
effort to make each country independent 
economically of other nations. While im- 
mediately it signifies an increased mar- 
ket for short staple American cotton for 
use in the cheap fabrics produced, it also 
points to an intensified competition for 
the Asiatic cotton goods market. There 


_ean hardly be an expansion of 135,900,- 


000 yards in the monthly mill output of 
two countries alone (Japan and India) 
in the course of only seven years, with- 
out cutting seriously into the export 
trade of the rest of the world. The 
ultimate effect on the American cotton 
growing industry depends largely on the 
degree to which the change represents 
simply a shift in location of the textile 
mills unaccompanied by any expansion 
of domestic or neighboring sources of 
raw cotton. 

World consumption of American cot- 
ton, as shown in Table I, increased from 
10,268,000 bales in 1920-21 to 15,226,000 
in 1928-29, its ratio to the consumption 
of all cottons standing practically un- 
changed around 60 per cent. While in 
the following two depression years, con- 
sumption of all cottons declined by about 
2,990,000 bales or 11.6 per cent, world 


consumption of American cotton fell off 
to the tune of 4,113,000 bales, or 27 per 
cent, while its proportion to all cottons 
declined from 59 per cent to 48.7. 

It is only recently that American cot- 
ton production has been out of line with 
consumption, production for the ten 
years, 1920-30, having averaged 13,029,- 
400 bales, compared with combined ex- 
ports and domestic consumption for the 
same period that averaged 13,072,100 
bales. But an estimated domestic pro- 
duction this year of close to 16,000,000 
bales, coupled with two years of low 
consumption, apparently to be followed 
by a third one of not more than 11,000,- 
000 bales, threatens to result in a carry- 
over at the end of the 1931-32 season of 
some 16,000,000 bales. Much of this 
carry-over can be attributed to the ex- 
ceptionally large crop and to the effects 
of the depression on consumption, and 
to that extent does not constitute a per- 
manent problem. More serious, however, 
is the decline in the world consumption 
of our cotton, and the apparent transfer 
of part of the demand for the domestic 
cotton crop to the growths of other 
countries. 

In the competition for world markets 
our domestic problem is complicated by 
the shifting of our cotton acreage from 
the older eastern States to the newer 
semi-arid regions of Texas and Okla- 
homa, together with an increase of the 
country’s cotton acreage from 35,878,000 
in 1920, to 45,218,000 in 1930. During 
the same time the acreage of Texas and 
Oklahoma increased from 14,647,000 to 
21,036,000, while that of the Carolinas, 
Georgia and Florida combined dropped 
from 9,551,000 to 7,830,000. The newer 
regions are especially suited to large- 
scale machine methods, and although 
their yields per acre run lower than in 
the older States, production costs are so 
much less that it is the latter that will 
be eliminated in any further reduction 
of acreage through the medium of low 
market prices. 

We shall probably be able to meet 
world prices with our western cotton, 
but at the cost of a serious social re- 
adjustment through many of our east- 
ern States, accompanied by a reduction 
in our total acreage to bring our produc- 
tion in line with a lower world demand. 
WINTHROP W. CASE. 











Meritorious Promotion 


Low-priced stock issue with great 
speculativé possibilities desired by 
brokerage house with established 
clientele. O. Hultberg, 518 Doard of 
Trade Bidg., Boston, Mass. 
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What Price StabilityPp—A Searching Criticism of the 
Demand for “Planning” 


The following passages from the Oc- 
tober bulletin of the National City Bank 
of New York constitute so wise and con- 
clusive an answer to the many current 
proposals for “economic planning” that 
they are reprinted here for the sake of 
the conviction they ought to carry to 
every mind capable of straight thinking 
on economic matters.—EDITOR, THE AN- 


NALIST. 





YN the current flood of 
comment upon the na- 
ture and causes of the 
depression a promi- 
nent place is occupied 
by statements to the 
effect that the world 
has been allowed to 
drift into chaos 
4 through lack of plan 
or direction in the existing economic sys- 
tem. These statements describe the 
system as a “hodge podge” or a “hit or 
miss” economy, or in other terms sug- 
gestive of inherent instability and con- 
fusion; and they usually set up for 
purposes of contrast a hypothetical pic- 
ture of a more stable and ordered world 
and demand that some method of plan- 
ning or controlling the business of the 
country be put into effect in order to 
bring their ideal to realization. 

The issue thus raised is a very serious 
one and is entitled to the most open- 
minded consideration that every one can 
give to it. The merits of planning in the 
abstract are indisputable. The term sig- 
nifies merely the exercise of such fore- 
sight and ordered effort as people are 
capable of; and there is doubtless much 
room for the extension of the kind of 
planning ‘in the interest of stability that 
is always being done in the United States 
by individuals and corporations, either 
alone or in voluntary association with 
others facing common problems. The in- 
dustries continually experiment with and 
employ market analysis, consumption 
forecasts and production budgets, and 
are certain to extend their use as rapidly 
as reliable methods, worth their cost, may 
be perfected. Trade associations pro- 
mote cooperation in such activities. 
With respect to general economic poli- 
cies, there are numerous well qualified 
organizations, both public and private, 
which disseminate carefully prepared 
information regarding business condi- 
tions; and it may be said, correctly that 
in some degree everybody plans, though 
with widely varying results. 

A program for the extension of such 
planning has been presented during the 
current month by Mr. Gerard Swope, 
president of the General Electric Com- 
pany, who is one of the country’s indus- 
trial leaders. * * * 

Mr. Swope’s proposal is evidence of the 
desire of business leaders to improve the 
situation, and he has done a constructive 
thjng in setting up a definite program 
by which the industries can judge whether 
they want overhead planning and whether 
its benefits would balance its costs. 











Difficulties in Way of Planning 


It is evident that doubts concerning 
planning proposals will arise in propor- 
tion to the degree of control or overhead 
authority that they include. Many critics 
of the present system insist that, in the 
complex relationships of business, the 
best of planning for separate industries 
cannot be effective without national co- 
ordination. They demand an overhead 
authority or supercouncil to control all 
business, regulating the development of 
the country and allotting production 
quotas to the various industries, all on 
the plea that goods would be brought on 
the market in right proportions to ex- 
change for one another without leaving 
a surplus of unused capital and labor, 
thereby avoiding depressions. 

We wonder whether those who are at- 
tracted by the idea of a world kept in 
order by such a central overhead au- 


thority fully realize all the implications 
of the proposal. What evidence is there 
that the methods of statistical analysis 
and forecast have been sufficiently de- 
veloped to justify setting up a central 
body to act upon them? Who would sit 
upon super-councils to plan and direct 
business? Who could vouch for the wis- 
dom of the councilors, or make the ex- 
perts agree? If they were infinitely 
wise, what assurance is there that in 
a democratic society they would be left 
free of political influence or control? If 
their function were advisory, and their 
plans dependent for execution upon vol- 
untary cooperation, who can say with 
confidence that their advice would be 
followed? 

These are formidable questions. More- 
over, considering the limitations of fore- 
casting, how can adjustment of produc- 
tion to consumption be even theoretically 
possible unless consumption likewise is 
controlled in detail, so that it can be ac- 
curately measured? What quota system 
could gauge the shifting desires of the 
American people, and who would suggest 
rationing them to make the consumption 
fit the quota? 

It is evident that effective national 
planning would involve controls and re- 
strictions upon individual freedom and 
enterprise. Its suitability for any coun- 
try therefore depends greatly upon the 
value that the people attach to their lib- 
erties, and the tenacity with which they 
hold to them even to the extent of diso- 
beying prohibitive laws. It is not suffi- 
cient to argue on behalf of national plan- 
ning for the United States that it will 
work in any other country, or in an im- 
aginary State. If there is any merit in 
the proposal it must work in the sort of 
political and social organization that the 
American people, who are the arbiters of 
the matter, elect to live in. 

Nothing in their history or traditions 
supports for a moment the view that 
the American people would want a per- 
fectly ordered and stable world at the 
price they would have to pay for it. Their 
facility in cooperation will increase, but 
as individuals they insist on being free. 
The more complete and compulsory the 
regimentation provided in the various 
planning schemes advanced for this 
country, the more visionary they are, and 
the less likely ever to win support. On 
the other hand, the less complete the 
program, and the less supported by legal 
compulsion, the less effective national 
planning would be. This is the dilemma 
upon which the whole argument may be 
said to break down. 


The System of Individual Effort 


The system upon which it is urged 
that overhead planning should be im- 
posed is a system of individual effort, in 
which each person is free to engage in 
any honest work within his capacities. 
Any one who originates a new product, 
or an idea for a new service, is free to 
develop it, to obtain capital for pro- 
moting it, and to engage in the business 
of selling it. Any one who can improve 
upon an old method of producing any- 
thing, cheapening the cost of the prod- 
uct and making it available to more 
people, is free to enter into competition 
with existing producers. The system is 
one of rivalries and constant change, in 
which miscalculations are made and con- 
fusion occurs, but it has achieved a phe- 
nomenally rapid economic progress, 
raising the standard of living of every 
one, and has created the reserves which 
are enabling the people of the country, 
helping one another, to withstand these 
hard times. 

Under this system the agencies tend- 
ing to maintain the equilibrium are 
prices and profits, which rise when there 
is too little of anything and decline when 
there is too much, and hence act as traf- 


fic policemen directing the flow of 
capital and labor into and out of various 
enterprises. The agencies tending to dis- 
rupt the equilibrium include wars, po- 
litical and social disturbances, changes 
in monetary systems, natural calamities 
such as drought, interference with the 
flexible adjustment of prices and the 
free movement of goods and capital, the 
defects of human nature which lead men 
into extremes of exhilaration and de- 
pression, or debt-making and debt-pay- 
ing, and into irrational economic be- 
havior; and even progress itself, which 
always disturbs some one and requires 
constant readjustment to new methods 
and new ideas. 

Under the system of individual effort, 
when equilibrium is disturbed -the re- 
adjustments that become necessary to 
restore it are accomplished by indiwduals 
seeking to make profits or to avert 
losses. They shift from one business to 
another, or they reduce costs to stay in 
their own business, and since shifting is 
frequently a painful process the in- 
centive to reduce costs is great. In the 
long run the burdens of readjustment 
fall upon the highest-cost and least ef- 
ficient producers, and, if progress is to 
continue, that is where the burdens be- 
long. 

Between this process of piecemeal re- 
adjustments by individuals of their own 
affairs and the overhead allocation of 
output through quota systems there is an 
impassable gulf of economic difference. 
It is idle to suppose that planning could 
avoid these readjustments, but it is very 
much to the point to ask upon whom it 
would lay the burdens. * * * 


Experimentation and Pioneering 


Much progress under the system of 
free enterprise is derived from experi- 
mentation. New methods save labor and 
release it from the old industries, to be 
absorbed by new industries. The old 
goods become cheaper, releasing pur- 
chasing power for the new, with the re- 
sult that every one obtains more goods 
for the same expenditure and the stand- 
ard of welfare is raised. The history of 
the past hundred years has demonstrated 
the truth of this many times over. 

The absorption of labor from the old 
industries into the new does not always 
occur immediately, causing technological 
unemployment, a problem much stressed 
by the same persons who advocate over- 
head control of business. But obviously 
the way to solve technological unem- 
ployment is to encourage experimenta- 
tion and enterprise by preserving the 
inducements which stimulate them in- 
stead of subjecting them to the restraints 
of quotas or licensing systems. 

It might be said on behalf of planning 
that waste of capital and labor in pio- 
neering could be avoided by regulating 
the development of new industries under 
overhead authority. But how are those 








entitled to survive to be selected without 
the trial of competition? During the life- 
time of the automobile industry several 
hundred of those who produced cars at 
one time or another have succumbed to 
competition, but who could have picked 
the winners at the start? Furthermore, 
how much of the industry’s progress 
would never have been achieved if those 
doomed to fail had been kept from be- 
ginning business, on the ground that the 
industry must be developed in an orderly 
and balanced manner? 

The foregoing are all ways in which 
overhead planning, if effective, would be 
restrictive of progress, a price far too 
dear to pay for anything it would be 
likely to return in the way of better 
equilibrium. The truth is that the whole 
concept is a deadening one, not in tune 
with the principles which pervade the 
modern system of education and through 
it the whole field of human affairs, and 
which may be described as leading to the 
fullest possible release of whatever cre- 
ative enterprise and powers each indi- 
vidual may possess. 


Planning for Agriculture 


In one branch of American business 
much overhead planning of the advisory 
kind is already done and its results ean 
be examined. We refer to agriculture. 
of which cotton affords an example. The 
Department of Agriculture spends mil- 
lions each year not only in helping cotton 
growers improve their methods, but in 
advising them as to their plans and in 
spreading information as to market and 
economic conditions all over the world. 
The Farm Board is free with advice and 
has vigorously supported campaigns for 
acreage reduction and diversification, to 
which the aid of the press and of bank- 
ers has been freely given. Powerful co- 
operative marketing organizations are 
in existence, financed in part by Treas- 
ury funds, and their admitted function 
is to assist the formulation of production 
programs as well as to market cotton. 
All three of these groups work in har- 
mony and should and doubtless do exert 
a great influence on the trends within 
the cotton-growing industry. It is fair 
to ask what planning system could be set 
up that might accomplish more, or that 
could strive more effectively to obtain a 
production that would balance with de- 
mand, 

The Farm Board has an able economic 
staff of its own and the excellent service 
of the Department of Agriculture to call 
upon, and its forecasting was probably 
as good as any other planning board 
would have done at the time, hindsight 
not counting. But the forecasts upon 
which its plans were based in both 1929 
and 1930 proved hopelessly mistaken. In 
the Fall of 1929 it grossly overestimated 
the prospective consumption of Ameri- 
can cotton and thus fell into the error 
of attempting to peg the price at an im- 
possible level. In 1930 it made essen- 
tially the same mistake. In both 1930 
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Outstanding Features in the Commodities 





HE Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices stands 
unchanged at 99.9 for 
the third successive 
week. Gains and losses 
were mingled, but in 
most cases were not 
of more than passing 

significance, the only positive trends be- 
ing represented by persistent strength in 
steers and beef, and by continued weak- 
ness in cotton and its products and in the 
non-ferrous metals. 

The index again revealed its sensitive- 
ness to extraneous factors. A general 
downward drift of the commodities dur- 
ing the week would have carried the 
index lower but for the stimulus of 
President Hoover’s proposals for the re- 
inforcement of the country’s financial 
structure. Rallies followed in most of 
the commodities, as well as in the securi- 
ties markets, and saved the index from 
a new decline. Both the decline and the 
recovery reflected primarily outside 
forces rather than changes in the posi- 
tion of the commodities themselves. 

The index of the farm products group 
fell to 81.3 in its fifth consecutive week 
of loss. Spot wheat and corn continued 
their decline to new lows, while oats and 
rye recovered most of the previous fort- 
night’s loss. Steers rose to a new level 
for the season, with a gain of 25 per 
cent over the price of three months ago, 
and remain one of the few commodities 
to show strength. Spot cotton declined 
further to 5.85 cents a pound, a loss of 
41.2 per cent since July 7. Wool also 
was lower, in a quiet market. 

Among the other commodities, beef 
was lifted by a good demand, while veal 
declined again. Cotton goods continued 
to trail raw cotton downward; spot silk 
and rubber, on the other hand, recovered 
somewhat. Lead and zine were forced 
lower by lack of demand, as were some 
grades of bituminous coal. 

The Oil, Paint and Drug Reporter’s 
crude petroleum and gasoline averages 
were unchanged during the week. Prices 
in the mid-continent area, after weaken- 
ing somewhat, were steadier in conse- 
quence of further curtailment in the East 
Texas field. Daily crude petroleum pro- 
duction for the United States decreased 
45,900 barrels to 2,147,450 for the week 
ended Oct. 3, as a result of a 47,850- 
barrel reduction in East Texas which 
brought the daily average output of that 
district down to 381,400 barrels. While 
production is evidently under control, a 
situation based on martial law, even 
when supported, as this seems to be, by 
a good part of those affected, is essen- 
tially unstable and liable to sudden 
change. 








DAILY SPOT PRICES 


*Cotton. (Wheat. tCorn. §Hogs 
Sep. 30. 5.95 **.47 54% 85.21 
Oc 1 5.80 1.46 54% 5.38 
Oct. 2 5.70 §.483 53 5.47 
Oct. 3. 5.60 .45%@.46% 51% 4.85 
Oct. 5. 5.50 .45 51% 5.32 
Oct. 6. 5.85 1$.46 @.464% - 5.25 
*Middling, New York. tNo. 2 ,_ Chi- 
cago. tNo. 2 yellow, New York. §Day’s 
average, Chicago. {No. 3 red, Chicago. 
**No. 3 hard, Chicago. (No. 2 red not 
quoted.) 


COTTON 


ONDAY marked the seventh day 
M in which cotton, carried down by 
hedge selling and dropping secu- 
rity markets, fell daily to new lows for 
the present century. The President’s 


financial program brought a rally Tues- 
day, in which a part of the losses was 


regained. October futures closed Tues- 
day at 5.69 cents a pound bid in New 


York, compared with a low of 5.34 made 
the same day and a closing price of 5.85 
bid a week ago. Spot middling upland 


hold back their cotton from the market. 
The Oct. 1 government estimate will have 
been published before this is read, but 








Wheat, No. 2 red, Chicago (bu.)............ 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (DU.).......ccccccccccvecs 
Rye, No. 2 white (Du.).........-..eeeeeeeee 
Barley, malting (bu.)...........--sseseeeeus 
_—_— best heavy steers Chicoge (100 Ib.). 
Hogs, day's average, Chicago (100 lb.)..... 
Cotton, middlin eee ere 
Wool, fine stapie territory (Ib.). 
Wool, Ohio delaines, scoured (lb ks 
Steers, choice carcass (700 Ib.). 
Hams, picnics (Ib.).. 
Pork, mess (100 lb.) 
a. bellies (lb.)...... 
panepetes cds ) 
oo fee, io No. 
Flour, Minnea # & patent .. 
Lard, prime estern (1 b.) 
Cottonseed oil, spot (100 Ib. } 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.)............-- 
Comoe. yarn, Southern two- ply warps, No. 
( 









weavi ng ( 
§Silk, 78% p— PES Japan, 13-15 size (lb.). 
Rayon, domestic, 150 denier, A quality (Ib. ) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts. 
(net ton) 
Coke, Connellsville furnace (net ton at oven) 
Gasoline, at service stations, Oil, Paint and 
Drag Reporter av’ Re for 16 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10’ fields (bbl.) 
Pig iron, [ron Age composite (gross ton). 
Finished steel, Iron Age compgsite (100 Ib.) 
Copper, electrolytic q cp ebunetasesdaseacaes 
ew York 
Louis (Ib.) 
, senor Bldg. Contractor com- 
posite (1,000 ft. 
Brick, General Bidz. Contractor composite 


Structural steel, 
composite (100 1 
Cement, General Bldg. Contractor compes- 
PE MELD knceccdcdadcdobesscreaweseces 
Leather, ) ar backs (lb 
Hides, native steers, Chicago (Ib.) 
Rubber, Pl. ist latex crepe (Ib.) 

*Gross ton. tNew York price. 
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COMMODITY PRICES (1913=100) 
60r . . ; . , ' 1 160 
| | 
155 
1150 
| 
} 
{145 
4140 
1135 
130 
125 
} 
1120 
fis 
| 
110 
| 
5p } | hos 
} 
Se PTTL PY CLP FL DJFMAMIIASOND OO 
926 927 1928 1929 1930 193 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-_ cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Oct. 7 -113.2 130.8 107.5 153.4 106.5 131.1 106.3 96.4 122.0 
1931 
May 19 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
May 26 87.1 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 
June 2 . 86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
June 9 . 86.5 108.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16 88.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 
June 23 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 01.8 
June 30..... .. 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
July 7 . 98.8 110.5 97.2 123.0 103.3 116.9 98.6 85.0 102.6 
July 14 89.1 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 
July 21 . 87.8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
July 28 . 88.6 111.7 94.0 115.8 102.0 115.2 98.6 84.5 101.3 
Aug. . 88.5 111.7 93.1 120.1 101.7 114.6 96.6 84.4 101.6 
Aug. 11 . 88.2 113.2 91.9 120.4 101.7 114.0 96.6 84.3 101.8 
Aug. 18 . 87.9 114.5 90.6 121.5 101.7 114.5 96.6 84.1 102.2 
Aug. 86.3 113.1 90.4 122.0 101.8 114.9 96.6 84.1 101.3 
Sept. 1 85.1 112.6 90.4 125.0 101.8 115.3 97.2 84.1 101.1 
Sept. 8 . 85.6 111.4 89.9 126.2 101.7 115.7 97.2 88.1 101.2 
Sept. 15 . 83.2 111.9 88.9 126.5 101.3 115.2 97.2 88.1 100.4 
Sept. 22. 82.9 110.6 87.7 127.0 100.8 114.6 97.2 88.1 99.9 
Sept. 29.. . 181.4 112.8 +87.0 126.6 100.7 114.0 97.2 792.0 99.9 
Oc 6.. 81.3 113.5 86.8 126.2 100.5 113.5 97.2 92.2 99.9 
tRevised 


SPOT PRICES OF IMPORTANT COMMODITIES 


Worsted yor. Bradford, 2-40s, half-blood 


Genesel Bldg. Contractor - 
) 


§Formerly quoted as 





Oct. 6, 1931. Sept. 22, 1931. Oct. 7, 1930 
1$.46 @ .46% $.47% My 
j 1.054% 
32 @ .33 '30%@ .31%4 6 
‘53 15294 57 
58 59% 60 @ 61 6544 
10.00 9.85 11.81 
5.25 5.20 .23 
(0585 .0600 "1015 
61% 61% 15 
64 164% 18% 
16.00 @17.00 15.50 @16.50 18.50 @20.00 
‘09 09% 11% 
; Y 2.50 
‘11 12 19% 
"04 455 043 
0 05% ah Sai 08% 
5.60 @ 6.25 @ 6.25 6.25 6.25 @ 6.75 
7.80 @ 7.90 7-40 12.10 @12.20 
03% 3 03%@ 03%  .05%@ .05% 
04%@ .04%  .04% 06% 
16% +.16%@ .17 22 @ .22% 
21% 1.21% 1.45 @ 1.50 
232 @ 2.37 2.29 @ 2.34 2.33 2.45 
800 ao *9.00 
1.35 @1.60 135 @1.60 1.35 @ 1.50 
2.40 2.40 2.60 
.1630 1630 2045 
.839 .839 1.490 
15.3 15.42 16.38 
2.116 2.116 2.142 
07 10 
:0400 .0425@.0440 .0520@.0525 
(22125@.2225  .22125@.2225 2740 
:0355@.0357%4, .0365 (0420 
**17.39 **17.39 20.71 
**12.09 *°12.09 12.86 
1.60 ** 1.60 1.60 
.** 1.98 ** 1.98 2.30 
37 37 ‘43 
08 14 
05% 054 07%@ .08 


“crack double extra.”’ 














dropped from 6 cents a week ago to 5.50 
Monday, but rose again Tuesday to 5.85. 

The crop continues to enjoy good pick- 
ing weather, but farmers continue to 


private estimates have been gradually 
rising toward the 16,000,000 bale mark, 
and the forthcoming government report 
is expected to revise in that direction the 


Sept. 1 estimate of 15,686,000 bales. 
Certificated stocks on Oct. 2, accord- 
ing to the Department of Agriculture, 


were: 
CERTIFICATED COTTON STOCKS 
(Bales) 

Oct. 2. Sep. 25 
New York 223,651 223,663 
New Orleans 88,616 88,682 
Houston 85,759 Sb, 104 
Galveston 87,738 88,816 
*Mobile 58,106 61,221 
*Savannsh 107,952 115,804 
*Charleston 52,250 51,992 
*Norfolk . 22,032 22,032 
726,104 738,314 


Total .. 

*Oct. 1 and Sept. 24 

The movement of American cotton to 
date, according to the New York Cotton 
Exchange, is as follows 

MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 
Week Ending Thursday, 
Oct 


Oct. 1, Sep. 24, 2, 
1931 1931 1930 

Movement Into Sight: 

During week 693,000 459,000 846,000 

Since Aug. 1 . -2,195,000 . 3,525,000 
Deliveries During Week: 

To domestic mills 130,000 88,000 172,000 

To foreign mills 120,000 105,000 123,000 

To all mills. 250,000 193,000 295,000 
Deliveries Since Aug. 1: 

To domestic mills 679,000 624,000 

To foreign mills 951,000 814,000 

To al) mills 1,630,000 1,438,000 
Exports: 

During week 259,000 83,000 310,000 

Since Aug. 1 831,000 - 1,328,000 


World Visible Supply: 

Close of week... .5,745,000 5,302,000 5,124,000 

Week’s change. . .+443,000 +266,000 +551,000 

The New York Times adjusted index 
of cotton cloth production was practi- 
cally unchanged during the past week, 
standing at 88.0 for the week ended 
Sept. 26, compared with 88.1 for the 
week previous. 

Secretary of Agriculture Hyde issued 
a statement last week to the effect that 
the administration was opposed to any 
form of export subsidy. His statement 
was designed to reassure foreign buyers 
of American cotton, who have greatly 
curtailed their purchases through fear 
of losses in the value of their stocks if 
such a plan should be adopted. 


NEW YORK COTTON FUTURE PRICES 
—Oct Dec —Jan. 
High. — High. Low. High. Low 
Sept. 28.. 6.03 5.95 6.25 6.13 6.36 6.23 
Sept. 29.. 5.93 5.85 6.12 6.06 6.24 6.15 
Sept. 30.. 5.92 5.81 6.13 6.02 6.23 6.11 
Oct. 1.. 5.82 5.67 6.00 5.86 6.10 5.95 
Oct. 2.. 5.68 5.57 5.87 5.73 5.97 5.84 
Oct. 3.. 5.58 5.43 5.73 5.61 5.85 5.71 
Wk's rg.. 6.03 5.43 6.25 5.61 6.36 5.71 
Oct. 5... 5.48 5.35 5.63 5.49 5.73 5.59 
Oct. 6...5.75 5.34 5.89 550 5.99 5.58 
Oct. 7... 5.92 5.58 6.04 5.71 6.15 5.82 
Oct. 7 
close .. 5.59 5.71 5.82 
—Mar.— May July 
High. Low. High. Low. High. Low 
Sept. 28.. 655 642 6.75 661 6.89 6.78 
Sept. 29.. 6.42 6.34 6.60 6.52 6.77 6.70 
Sept. 30.. 642 6.30 6.60 649 6.77 6.67 
ct. 1 6.28 6.14 646 633 664 6.52 
Oct. 2.. 6.16 6.01 6.35 6.21 6.53 6.38 
Oct. 3.. 6.02 5.89 6.21 6.08 6.38 6.25 
Whk’s rg.. 6.55 5.89 6.75 6.08 6.89 6.25 
Oct. 5§... 5.92 5.7 6.08 5.96 6.26 6.15 
Oct. 6... 6.18 5.77 638 5.96 655 6.15 
Oct. 7... 6.35 601 6.57 6.20 6.75 6.37 
Oct. 7 
close 6.01@ 6.02 6.20 6.37 


WHEAT 


ARRIED down by declining stock 
C markets and the unsettled financial 
conditions throughout the world, 
wheat futures fell Monday to new all- 
time lows, but recovered most of the loss 
in the reaction Tuesday that followed! 
the announcement of the President’s 
financial program. December futures 
closed Tuesday at 47% cents a bushel 
in Chicago, compared with 47% a week 
ago and a low of 445% on Monday. 
Canadian wheat in store on Sept. 25, 
according to the Dominion Bureau of Sta- 
tistics, amounted to 120,700,871 bushels, 
compared with 114,444,355 the week pre- 
vious and 152,210,868 in 1930. Exports 
for the week ended Sept. 25, including 





Continued on Page 589 
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Me. Biscsxs 4.25 444 440 4.06 4.32 4} 1.. 32.7 30.6 31.4 1.. 20.0 19.3 19.6 
i 4.21 444 442 4.06 4.30 10" = ores 2:. 33.1 30.8 320] 2:: 202 194 19.7 
SS 4.20 443 444 4.06 4.27 G SEP 3.. 32.0 30.4 30.6 3.. 19.8 19.4 19.4 
30 = ».. 30.3 28.0 28.3 5.. 19.4 18.9 18.9 
SOR. BB. 2020 4.18 4.42 4.44 4.08 4.27 | 7? 7 
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4.32 461 4.28 4.20 | bes 607-77 4 6C 5 Meter Stocks. $ Merchandise 
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: . : : i 3 . . i . 22.1 22.6 
4.30 4.63 4.28 4.18 2 37.4 35.0 36.7 2.. 24.5 22.5 23.6 
4.27 4.60 4.34 4.19 3.. 36.9 35.3 35.6 3.. 23.6 22.38 22.5 
4.26 4.60 4.38 4.19 5.. 35.8 34.2 34.5 5.. 22.6 20.6 20.8 
4.26 4.61 4.38 4.20 50 6.. 39.3 34.4 38.4 6.. 24 2 
425 459 440 4.16 : 7 28 24 
ret re ret <18 i 40.7 37.5 37.9 Se * aa © mee 
4.21 465 4.40 4.18 3 Rubber Stocks 5 Miscellaneous 
4.16 4.64 4.38 4.16 Oct. High. Low. Last. Oct. High. Low. Last. 
4.17 4.64 4.36 4.18 1 15.0 13.6 14.1 1.. 29.8 27.6 28.9 
4.16 4.66 4.34 4.14 4 2 15.0 14.0 14.4 2.. 30.2 28.0 29.3 
4.17 4.68 4.34 4.14 3 14.5 13.3 13.3 3.. 28.8 27.3 27.4 
417 4.67 4.35 4.14 5.. 12.9 10.4 10.7 2. aT 
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tis ‘Ss eo ois 7 15.2 13.6 13.6 7.. 31.3 28.2 28.5 
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421 454 4.34 4.10 oO digh Low. Last. Oct. High. Low. Last. 
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424 454 432 4.08 Se oe asl fae as ee 
4.25 460 434 4.05 : ‘ . -- B46 51.9 | 52 
5 25.7 23.9 23.9 5.. 51.4 = 4 48.5 
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16, 1931, page 177. For corresponding fig- ct. High. Low. Last. Oct. High. Low. Last. 
ures on the Axe-Houghton Adjusted Index 1.. 32.4 30.9 31.2 1.. 44.6 414 42.4 
of Industrial Stocks, see THe ANNALIST of i < =. s 213 =: = = : ‘$3 
Jan. 16, 1931, page 163. tas a ’ : _. : 
5 31.0 29.4 29.7 5.. 41.8 37.7 38.3 
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Weighted Average, and The Annalist Ad- 7.. 35.3 32.3 33.1 7.. 49.6 44.9 5.0 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
‘| T T t ' 412 
1OF 10 
8 ] 8 
vy a) 
z z 
o 6 
P42 
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4 4 
e 2 
fecaliseratnnalesedbanatrnd sea 1_t 1Io 
war CB MAR aPRMATIUN JUL AUG SEPOCT NOV DFC JAN FEB MAR APR May JUN JA AUG SEP OCT NOW DET JAN F MARA a ~N AUG SP or NOV OE 
1929 1930 193) 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: RAILROADS. IND. AND MISC. ——TOTAL. 
1931. fotal. Av. Daily!’ “ Total. Av. Daily: “ Total. Av. Daily. 
419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
‘ '859 19,360,895 4,400,203 19,769,475 4,493,062 
461.070 85.383 16,979,973 3.144.439 17,441,043 3,229,823 
347,167 290 14,029,575 —-2598, 14'376,742 2,662,360 
386.900 71,648 14,190,856 2,627,936 14,577.7 2,699,584 
278,630 51,598 13,224,107  2'448'909  13,502'737 2.500.507 
269/869 61,334 10,967,161  2,492.537 11237. 2'553,870 
368,420 68,226 9.495,190 1.758.368 9.863, 1,826,594 
340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
558,920 103,504 13,471,380 2,494,700 14,030,300 2,598,204 
"497 98,611 16,610,328 3.075.987 17,142,825 3,174,597 
278,370 51,550 9,651, 1,787,279 99291678 1,838,829 
460,970 85,3 9/104/113  1/685,947 565,083 «1,771,312 
655,770 121,439 11,439:455 2'118,418 12,095,225 2,239,856 
449, 89/924 10, 489,7. 2'097/947 10,989/353 2,187,871 
886,970 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
655, "306 8,649,005 1,601,667 9,304,055 1,722,973 
358,430 ‘376 «6,751,401 1,250, 7.109.831 1,316,635 
942,430 174,524 20,677,506  3,829.167 21,619,936 4,003,692 
314,950 2990 8,861,110 1,772,220 9,176,060 1,835,210 
315,900 "500 4,497,091 1.758.721 9,812,991 _—1,817,221 
320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
185,100 34,278 4,923,325 911,727 5,108,425 946,005 
259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
269, 49,898 4,106,369 760,439 4,375,819 810,337 
394. 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
253,650 46,972 6,673,188  11235,776 6,926,838 1,282,748 
243. 45.011 4,520,643 837,156 4.763.703 882,167 
315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
: 115,200 7.792.545 1,771,033 8,299,425 1,886,227 
746,885 138,311 13,590, 2,516,705 14,337,092 2,655,017 
1,208, 223,765 14,875,911 2.754.792  16,084'241 2,978,563 
825,361 152,845 13,972,634 215871525 14.797.995 2,740,369 
DAILY TOTALS 
een ATE, a YEAR TO DATE. 
Railroads. Ind. & Misc. Total. “193 1930. 
Oct. 1 210,805 3,427,488 3,638,293 445,105,833 639,889,630 
ONL eee ia adele 161,120 2'373,230 2'534,350 447,640,183 641,942.910 
Oct. 3.. 88,460 941,030 1,029,490 448,669,673 642,843,280 
me Bo. 290,370 2,901,300 3,191,670 452,662,243 645,208,340 
Oct. 6.. 286,640 4,013,934 4,300/574 456,962. 648,776,380 
Oct. 7. 182,850 2640, 2'822'948 459,785,765 650,843,340 
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The New York Times Stock Market Averages 
ANNUAL BANGE 
———_ 45 Raiiapate. — ———25 Industrials. —~ -<———_50 Combinea. -_ 
High. ’ Gigh. Low. High. Low. 
1931... 94.93 Feb. 24 "eae Oct. 5 251.22 Feb. 24 120.76 Oct. 5 173.07 Feb. 24 79.07Oct 
1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929. . .158.71 Se 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48Sep. 16 171.49 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.06 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 Ma 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917... $1.22 Jan. 2 52.06 Dec. 1 99.74 Jan. 4 62.81 Dec 90.46 Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 zuy 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 530.27 June10 79.25 Jan. 9 63.09 June 10 e 
1912... 97.28 Oct 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
WEEKLY HIGH, LOW AND LAST 
Week Ended ———_25 Rails——_—_, cy 7 — -50 Stocks——_— 
1931. High Low. Last. Hig. High Low. Last 
Aug. 1.. 64.46 60.72 60.92 aes eed ror 129.64 122.53 124.72 
Aug. 8. 61.98 57.93 57.99 191.25 183.18 183. 126.61 120.83 121.68 
Aug. 15. . 59.51 56. 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
Aug. 22 . 59.16 56.60 56.90 196.4 186.62 187.65 127.80 121.61 122.17 
Se Sere 57.21 55. 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
Sep. 5.. 56.95 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
Sep. 12. 52.55 48.39 48.58 180.06 170.32 170.79 116.30 109.35 109.68 
Sep. 19. 48.28 43.20 43.69 169.57 152. 153. 108.92 97.82 98.47 
Sep. 26.. 51.70 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
Oc 3. 46.33 40.80 40.99 150.60 129.10 129.65 98.46 84.95 85.32 
DAILY HIGH, LOW AND LAST 
———25 mae —--—, —25 Industrials——, 50 Stocks————. 
High. Low. Last. igh. Low Last. High Low Last 
Oct 1 45.25 42.96 43.77 136.92 129.41 133.30 91.08 86.18 88.53 
Oct 3.. 44.67 42.13 42.73 138.16 130.03 134.75 91.41 86.08 88.74 
Oct 3.. 42.62 40.80 40.99 134.13 129.10 129.65 88.37 84.95 85.32 
Oct 5. 40.27 37.39 37.58 128.67 120.76 122.01 84.47 79.07 79.79 
Oct 6.. 42.71 38.27 41.92 138.60 122.31 136.36 90.65 80.29 89.14 
Oct 7 43.63 40.96 41.24 142.99 133.32 134.22 93.31 87.14 87.73 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIgT 
of April 10, 1931, page 684. For monthly high, low and last from January, 1931, to Septem 
ber, 1931, see THE ANNALIST of Oct. 2, 1931, page 545. For stocks included in these averages 
see THE ANNALIsT of Sept. 5, 1930, page 4 417 
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THE ANN ; , 
NALIST INDEX OF BUSINESS ACTIVITY 
Pig iron producti Sept. Au —_—_—_——1931.—_ 
Steel i ction... . Aug. July. June. 9 rE ; 
weit cae leedinae 84 10.9 56 aaa 583 oo 59.0 576 i. ies. AVERAGE DAILY CRUDE OIL PRODUCTION 
tlectric powe “ee. ' . 542 56.9 60. . 0 84.3 = (Barrels ‘ (18) 
Bituminous cos production *81.0 +81.8 74.0 73.7 76.2 79.1 oH 57.5 54.3 76.2 ae ; els). 
Automobile ~~! product’n 69.2 71.4 86.0 84.2 83.7 85: 0 777 79.1 88.6 | Oklahom Vet. 3, Sept 26. Sept. 19. S oei.- 6 
u : . 73. 9 84.3 a . 273,5 on pt. 19. Sept.12 § — 
Saeco “oe Be Be Me He me gs ai Gi pel gumcm 2 AR lea Sept 5, Aug. Aug. 22 “Oct 2 
sumption .. . 89.2 81. ; . 7.4 67.7 : . J e Texas 64,206 07,850 108,100 100.6 ’ 265,850 2 ess 
Boot and sho att 115.0 129 11 77.0 84.0 380 ‘7 62.6 58.4 | Northern Tex 64,200 67,100 65,450 00,600 98,700 99. 60,850 
Foot and shes production. 115.0 129.8 110.3 108.0 io 93 BS Ts 679 West. Cont Tex. asso  Ss'ton ar'400 0s a's gt yo 
Combined index ; 453 443 44 103.5 110.8 104.6 97.2 81.9 66.0 77.6 | Western cg 25,400 25,900 38050 54,000 54,350 55 0 57,800 78,800 
Se - g' amie figures on the « wre $78.2 70.5 3.1 4 59.3 80.1 30:5 ae East Texas 37 250 707830 214950 207’ aap 209900 33:80 3750 $8°450 
Sept. 16, 1931, page 459. F combined index b . ; a3 Ol GOR 48 | Southwest Te 381;400 429/25 57.100 57,350 "4 050 204,550 
Jan. 16, 1931, . For complete fi ack to January, 192 : we nwest Texas 55,300 29,250 419,400 +171, 58,200 53,950 Bs 269,800 
tivity bask to'Saamaty, i006, soe Tae ps ing Ay January, 1919" see THE ANNALIST 0 Soin _iouiciane $5,300 57.100 56,050 T5700 54,850 88,7 gigasy 1000 
uary, 1879, see aE Anu on the Axe-Houghton 1 HE ANNALIST of ansas ..... 376 9,000 29,700 29° 54,350 58,750 ar 
NALIst of Jan. 16, 1931, page index of Business Ac- Coastal Texas wee ine one S8'100 © aY'aan a ane wo 
: . ern ... aay ih 23,60 97°15 n'a : i obs . 
en TRANSPORTATION eT cisaca ‘aes ‘ote ewe Jeae lnk Bae ee bbase 
R : P. C. De- thigan ... oe ak y 23'9 wa 3,050 ' 75 166, 
ai comnoeitien Period or D gcXear pariure | Montana’ i450 1210) © 14300 10,650 8800 ee 
; low ceccceesseccecce ate. verage From ntana wa 36,650 39.100 au ,500 r fe 29,900 

Grain and grain products........ Week poem Foon og 26 738.009 (1925-1928). Aver. Colorado 3 Gos f 0 7’ 590 eae 39 150 38,000 oi 55800 

CT I aaa Week ended | ept. 26 36983 131, — 34816 ad exico 43'100 3,98 3'600 3'onp é 7" 5 2'000 

icaiaitasel poaiuctes... 0 ee SS 133/438 S750 — gas | California ......_ 497,700 -43,150 43,100 42, 4200 4000 «31980300 
All pommel MBER. 6.0 ccrcccee Week ended Sept. 26 2351535 207,620 — 35.7 . _ 497,700 500,600 511,900 510°300 42,100 43/300 au 4300 

i Sere "Year —— Sept. 26 491.072 62,380 — 59.1 otal ¥ 2,147,450 2,193,354 : 503,200 505,800 515,300 47,800 

Coal and a. in products......... Ye Sept. 2 28,565,988 714,064 — 31.2 tThe East T 450 2,193,350 2,201,600 1,919,0 — Natasa seaenaee 586,200 

Forest seotuate setteececeneceeersy Year to Sept. 36 1,581,616 3F 708 241 = =. ———e basis exas figure represents the pgp Meg 1,751,550 2,608,250 2,386,950 

rerctanutaetured, products. 1... year to Sept. 2 sinw'90s Garter — dea | Sh."ana’ ending’ Wednesday s"tnded Wednesday mornteg, "Sept" Kenaeily, ie ad 
ana, ept. ’ 889 i Gi ‘ c " Bs é e fo ¢ enor ya . Cc 
Pe ere eee SGGiSes = Be | averagea Slightly more than 500,000 bars uf days Beginning Saturday’ morning, he 
ve ry I a . é ‘ = ° ieee a « ’ > els . r , 
Gross revenue.s.rsss: = serviceable. ‘Sept. i 1.2 180,200 +202.9 NEW COMMERCIAL CAR Leeoptcamabodies for four days. production actually 
ie te a apie ab es eiet iat es ear t . > oie 4 7 on ATIONS IN 
TOROS one oni enieppeniniecen yor to Sept. 1 95356. 538. 739 $3,992,936,712 — 26.6 | Ford Aug. July. Ju a ee ee 
ee eeessessee ‘ , ’ . A » r Cry ee - 0 June ow * ————$————______ 

2. ae om property invest- ear to Sept. 1 221626, 835 ee rig sy oH — 99'5 | General Motors (total 11,573 12,924 12.447 ry! Apr. Mar. Feb. Jan. 1 1930.—, 
Eastern District ,739,956 — 13.0 Chevrolet ... aij. 91681 10'263 91479 10465 i1'7e4 ‘O'aep ime 1 Ce 4a 
South RSS Pee ay G.M .-.. 8,951 9,538 79 10,465 11'784 91850 7. 11,308 9,037 17,078 
So —  Salletee eet Year to Sept. 1 Sete Mate Ini x a 298 8,969 9,925 11,194 9° 7,842 8,010 5,753 ,078 

ate SUMMME, ......05.c0¢.00ce0 Year to Sept. 1 2.33 5.7 ernational ...... 1805 | (co 510 540 ‘ 9,396 7,457 7,566 5,753 10,152 
eee ee ae os eet 8*2** Y 1.4 75 — 59.5 Dodge 825 2.279 2.076 2.38: 590 454 , 5,405 9,548 

ates as a whoie............ Year = Pm oy 1 tt ee or Ge aie ia. — a © oa4 2,382 2,295 1,880 1 — 44 348 604 
venme : =" 2.14 5.75 — 3 | Wity eae we 2ei 1491 1,574 1,859 1,129 ize 1012 "705 
(An Gaahsdians tale saan RATES WEEKLY ee es 277 3 OSC nt Es 136 
ates unle Whi ee . 260 33% 39 on 6 

. ss otherwise noted) bn: a a | 295 

ar. Oct. 3, ed Diamond-T .... 8 12 10 2 é 1 
4.8665 ENGLAND (pound): High. a bo Suse Oct. 4, 1930 Studebaker (total) = & 239 (6) bo a Os a 
De a ‘ . ow. ig! : tudebak = 312 286 426 a 1 6’ 1 

a gl cl: ak ak ak ae ae Studebaker. Big Soi pS Bun 

o001% FRANCE (isaac) SK SEN 4 s249 $4.84 4.8% | rockway-India tka aadawad s 
anes awh aki ‘“ 7 . 4.86 F " na 186 4: my P 20% 228 207 ‘ t 
Cable seve 03947 ca Federal ........ 143 144 ‘ 204 2 t 
0526 ITALY Dev eeeeeeeeeen eens Gee rts .0395% .0388 0392 , Stewart ......... 125 150 144 166 215 150 108 3 192-398 
Demand 304" Uavom 03884 Osea O92 | Sterling ‘it 139 «4132 «1738 BA Ss 
FI i si ; : ~ on ep ae alla 112 134 179 119 142 
Cables .. seeces 0517 .0474 Sterling ..... bate F 79 154 85 8A 7 
smn ogy Gasca: Mh She BR, BE His: £ FS ee hg n in 
mand ..... se ‘ : .052344 . Ous ..-.. 441 r4Q av 39 52 26 5 102 
ieee ila 2374 = .2311 SS .2370 f. or a es ae 18 20 40 
oe Rt ifioran). 2226 2°°° —lC 2371 4 Erith .2378% Fy Laressesecssee MOOS 90,088 28 7s 71 8 ee Tk 
: ANADA? (dolla 7 ea fose” “4083 focus A ee ee eee "24,414 18,654 33,809 
13904 BELGIUM (beige .9009 8625 0305 0893 "1053 4 meperts to: veuman enane , ' 654 33,809 
"1930 Le a 1398 9325 ‘9100 =: 1.00 -1035 s to: Aug., 1931 Si ADE (5) 
A “1390 00125 1.0007 Euro 4 . July, 1931 > 19% 
0130 GREECE drachms) ‘jeeiy 1aery 11b90% | aosex “aoe ete earepe an -s---:- SIR ait eet June, 1931. May, 1981, Apr. 1931. A 
2680 SWEDEN omeene)........ See See Ett eet eet et South America... S.0ens 18 641 Bt S'b46°738 °39'500.929 $Oug19 S16 $143 042,975 
: Rk: (krona)...... points . 267. “OAR ‘ g  -0129 “ees +» 10,769,580 12,944,500 12'868'840 yous 62,973,768 2" 003" 
-2680 NORWAY rona).......-. 2350 217 2675-2450 2687 on 25,383,725 30,461, 2'868,840 15,285,872 16,467, 83,003,784 
2680 NORWAY (krona)..-....... 2350-2175 2666-2150 -2687% —-2685 Oceania ...... Sty oe Tet Bae. ON Ss 
‘1122 POLAND (schilling)....... 1404 V4 5 .2666 2150 3677 267 Tica ......... 6,162,109 4.290250 3,104,431 3°707 250 32,307,849 29,665,442 
02694 TN rd stseeseeeees ‘1118 Rote -1404 "1404 4412 -267 + 108 5,070,318 44,647,861 6'128'510 3,894,508 8,582,391 
1930. YUGOSLAV IA (crown)..... .0296% 8 .1118 "4118 7 -1412 otal .........$164,821,973 $180,669,501 $ nee 4,924,705 7,525,209 
TA (dina .0296%4 02961 -1125 1125 Imports f ; 1973 $180,669,501 $187,189 ‘ ifprne ets 
PORTUGAL PT)... eee 0176 017 4 .0296%  .029712 arent 7,189,909 $203,990,868 $21 ane 

00598 RUMANIA (escudo)....... 0446 aren 0176%  .017 0177 029712 Europe ...... : $50.77 . Y 4,887,717 $297,765,469 
1749. HUNGARY _ eee ‘059% 6. .0446 0446 —* .0177% North America... be BH go $51,358,528 $47,480,494 $5 
0252 «OFT (pengo). 174414 “17 ; : 0452 South America... 6 oe cor 47,826,683 44,455,582 $51,840,520 $55,386,288 $63,502,236 
.3650 INDIA (markka) 0251 44 174444 1744 1 .0060 OO Sy Rapepepememmr ‘507 24,132,692 26,068,009 45,177,322 46,484.175 55.120. 
TTT HONGKOR of asap agteceees ‘350 ‘3900 - 252% 0252 “o282%, Oee%, ee” 1'528'099 1.068°303 51,567 887 i477 318 Hg 26,259,142 
6685 SHS (tael).-.. 0. 3456 — 2550 Fas — ete 2'399, 893 oes iss | TTS AIT 1,486,795 BST ast 2 5a ,SzT 
5000 MANILA (peso)... Sm Bors “3250 “B00 4008 3056 Tota) ........ OOM AN HTLATAAS GTAENIN GE £337,006 3778371 4,702,966 
ans ON toler SETTLEMENTS $90 «igo, “d904 “a8 3900 LAA SA Ce $185,747,102 $218,417,234 
4063 sabe en ere epee -4699 4472 5637 4462 — -4981 = ee TRADE (5) , ,417,234 
J Nite er 4 . d mest 3 . (ihousands 
4244 COUNT Ares) i aa Qs yf _— 4900 — a oaks aneieeaais Aug., 1931 pace J 
196 BRAZIL INA (paper doi.).- 2453 2403 9662 9662 9662-9662 Crude foodstuffs $25,510 _i93, June 1931, May, 1981. Aug. 1990 

steeeecees .0548 061 05 ‘3578 «= 3553 Manufactured foodstuffs 9,98 25,944 4 486 $53,156 

40 PERU DNS scadivncabune .1218 .0613 .0573 1058 Semi-manufact . 18,081 5 11,119 10.543 oy 
L iis. ns : -1218 .1218 . .1040 ini actures 99’ 269 21,130 1 , 24,161 
a eee ee ee ee Finlahed manufactures ne ee eS ee 
{Si BED (BONO)... 5... sce 0: ; 4200 4 ‘A76 «3363 ' ; chia 47,545 97,73 E00 40,759 
a t.3572 4.3420 4.3521 3 Se0e 8150 "8100 meaner domestic exports ais Poe 91,731 103,458 147510 

o d : 507 ee —— 9 
FOREIGN EXCHANGE RATES DAILY spies Crude, toodecedis $4 7 «$174,474 = $182,910 = $199,244 $293,903 

e foodstuffs 7,703 28 26 ie 
Cable Transfer Rates Manufactured foodstuffs 21,820 *73 999 bat $54,658 $72,620 

England: High...... Oct. 1. Oct.2. Oct Semi-manufactures 23,541 18,303 27,435 30,712 26, 

ee meee arse ses Se hsetKe $3.997 . ct. 3. Oct.5. O Finished 28310 pe 19,735 058 

— te teeeees 3.93 beg $3.85% 84 3S ass Oct. 7. manufactures 15’ 296 righ 29,802 Pg 17,751 

a ‘High. eS ot ot : oe "036i 3. 3 4% : 3.83 Total imports 12 - = cinta 45,531 5779 
er ee picabamserens . ; .03: 03 3.84 $156,070 $176,925 » aa en fatale 
ieee ipenes tenes dan % $173,534 $180,164 ; 
Italy : SAA AORN 03045 aoa — P+ SLAB ZINC (25) $218,417 
. Beata ase te 3 hat td's ° j Gi Stock —_ ons of 2,( s 
quast. ea Be nenceren ti aeer ee 0512 eu oe — Beginning a, , potal ae ee Retorts 
Germany : ae ee ane 0513% 0515 0513 0513 1930 of Som 2 (1) Shipped Stock at Shipped Oper- Unfilled Daily 
Last oe Be dia se ceeeee 2 "05144 . Month. Month Item (2) During End of fo ating Orders  Aver- 
St. sieceaee ae £: 2 . 2312 2350 January . 75,4 xo § om <2). Monm ssente, teoers Endof Endof age 
tSpain sores eke 50 2 February ns 75,430 52,010 127,440 40.704 cost . Export.t Month. Month. Prod. 
A oc --ccascccsecccnsesrvsses {ooo si AON z300% | March... 0 08 44,028 (131,964 41,296 86,736 2059.47 3.017 1.678 
Ne acre -8750 Beery 367 © 44,435 ~«=—«:140, 802 = 96,367 17 51,300 en 
S2OGOM ........ Re $i COtCSSibo , ~ iso's «dass slan'76L = 38°681 100,205 26 ' 29,330 1,552 
tClosin st eeessecececceeces 4937 4937 4937 Hop July - a 43,458 149,538 Poprt 106,080 31 52,072 oe 61a 
g rates 4937 2400 ae 113,090 40,023 153,113 36,448 113,090 S Bas men ian 
AUTOMOBILE PRODUCTION (5) Oe ember” 2120 885 40°470  167'308 ae im 6 6B 34135 1201 
Cars and er .......134,83% 99 87,< 32,470 34° , 28,972 : 

P 1931. 1930. 1929 Teams, wnat ataten and Canada.) povember ":}ig'397 «32'00717e4ak 30285 te <4 11 44,974 27,108 1,333 
ee , . ° er .....145.1! or 9,42 ,285 : , 51 : 
= cata 229'811 $45,962 497708 336, 300 ge 324,477 ae cae 1923. 1922. and 32,738 177,872 34,254 143618 D 35640 24 481 L070 
ar.... 289,398 417,118 626, 4 23,390 382,490 296, , 256,019 94,424 19: 504,463 ; a , 651 1,056 

Apr ta'ait 66: ‘076 430,783 417.763 455,841 (158 384,320 290,130 125, 931. ' 436,275 / 
May 399'901 . 663,81F 434,315 430,993 460, 390,247 400,658 374,600 pape January $2. 2 . 196 
Tune... 257°475 349'596 636,250 459,725 ‘ 450101 452,851 392,249 086 183,035 February 4 gd 176,140 31,064 145,076 
July... 222'710 275, 567,424 425,195 343, 408° 439,195 414,256 , March 3" 174,638 30,249 144,38 3 , 30,251 1,04 
ps , 5,721 518,301 417,3 ‘ , 413,944 263, 268,646 | April : 2,328 176,717 35,2: — 0 35,518 , oH 
Sel. s1a2\601 228.008 38.70 402.543 Saz.800 442.196 300 io0 Zro'sss sree 2e2'gat | June in iso gas lege 868 sae lees 
as Rees 158,942 ‘ , 271,572 416,433 , ,009 358,572 277, . 23,48: , 25,851 143,049 ‘ 36,150 ‘971 
Nov. , 394.540 415,820 227 , 338,532 304,321 , 712 | July 5 3,483 166,532 27 604 Ay 20 23,024 31 
eee 142'161 226,99 ’ "430 3491091 457 , 337.337 211044 | A 21,365 27,604 138,928 0 , "146 0 828 
ee... ... ‘997 268,909 140,9 "094 302)180 37 , ugust .......131,833 160,293 28,460 1: 21,422 33,08 
--- 142,161 236,007 208 oe iSeery ineize? 328°325 | 215'962 spose Sees | O° Spent ob 129701 © 21°356 «Bios? 30 'b02 —— 8 oe Deis 689 
~ , , , , y ‘ a 1057 20/902 130,15 , 20,503 
Tot. ... 3.510.178 5 316,160 233,346 xport shipments are included i ASS 0 22,81 692 
Pree | ' 62 ed in colum “ughi - 817 15,388 
reise aalemaia M.010 4.008.208 yen 4,505,661 4,427,800 3,737,786 4,180,450 2,64 : olumn “Shipped During Month.” 712 
al Automobile Chamber of Co wing 646,229 *AILURES (1 
Commerce. a 7 
GOLD ane conven PRICES Get. 1,198]. Oct. 2,189. Oct 3, 1929. Cc 
ct. 3, 1931. O Over So . 8, 1929. mo 
per gold in London.......... .. = ——Week ee & ee. Year to Date NR 2 scsi Total. $5,000. Total. $3,000 Over a a 
ar silver in London 708s 14@103s 3d 84s 11% d@S4s 114d ‘ South aha es 158 12 000. Total. $5,000. Total po 
Bar silver in New York............ pte oi be 1 : 2 Kd 114s 94@84s 94a chs ores asi 152 a4 i 111 151 106 es $5,000. 
*Subject to revision. +Revised — Botte 3 12d Pacific ...... aks 155 100 129 = 5 38 82 18 
sed. 31 25%c ; 78 46 52 69 115 63 112 50 
United States .. J 22 55 27 69 69 
SMM, oncsaiicscc: 543 344 “na ome ine : 19 
= eee a 
28 44 12 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
180 100F T | T T 40 
160 95 | T $30 
| ANNALIST 120 
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“ a 
Yi20uH 85) + —+—I10 
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3 100 2 80}—+ ++ +—Fl00 2 
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so ST TT | 7 tT 
60 70) oe 
| 
| i L | i i rf 4 A 4 
40 65 JAN “FEB MAR APR MAY JUN JUL AUG SEP OCT NOVOEC JAN FEB man APR MAY JUN JUL 
1930 193! 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended : Loadings. Activity. Prod. Prod. Prod. Index. 
EG Mlsdicidebcaacabccakiceeed 71.1 42.7 83.7 53.6 90.4 72.3 
CG ccdesceneennesabanenwes 70.7 45.3 83.0 54.7 94.0 72.4 
ciccbtecdveewapunadaces 70.4 44.6 82.8 52.9 90.6 71.9 
rere rer ser 69.4 43.3 82.0 51.5 92.5 71.0 
A AAP eee 69.5 41.7 +80.4 46.7 93.0 +69.8 
Sep. 12 68.6 43.5 81.5 45.3 93.0 70.0 
Saree 66.4 41.8 81.1 45.2 88.1 68.7 
Sep. 26 +€5.0 39.4 81.4 43.9 88.0 167.9 
Oct. inhadategedinisens scenes *68.8 40.8 79.9 38.6 92.0 *68.6 


For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 


FREIGHT CAR LOADINGS 
Sept. 26,31. Sept. 19,'31. Sept. 12,’31 
38,029 742,628 667,750 


(19) 
Sept. 5,’31. Sept. 27,'30. 
759,546 950,663 


Car loading (total). cine 7 , A 
duct 36,983 40/192 33,572 38,224 43,070 
Live stock © er pro tects... 1) 255195 24'931 23'743 22'531 29,068 
Ne oo oc wn caak once 128/723 123,006 112/266 132/955 153,159 
__- e 3S 26 are 24 ter oT ots 43°199 
estat products .............-» > 52855 132286 3137 9f8-095 
handise, 1. ¢. 1. 216,819 17/91 f : 4 
ame... 275,555 251,413 279,301 382,402 
RATE OF OPERATIONS IN THE STEEl ESTIMATED AUTOMOBILE 
INDUSTRY (13) PRODUCTION (10) 
t of rated capacity) | Week 
Pee cont of rated capecny) waco | Gmded: 1981. 1980. 1909. 1998. 1997. 
Week Ended. Corporation. pendents. Industry. | Aug. 29....47.787 65,990 117,756 98,761 64,240 
1931. | Sept. 5....42,486 55,965 108,590 81.467 54/140 
“og Ee 34 31 | Sept. 12....41,228 57,425 104,351 107.772 68.720 
ay, Sapient sae 32 26 28% | Sept. 19....41/138 55,319 103,031 108/996 66,400 
RE Seabees 33% 28 30” | Sept. 26... '39/186 47,726 95,453 110,110 65,080 
PAG ci tcasanacs 32 27 29 | Oct. 3....32,253 41,289 83,201 107,892 55,270 
ES Sr? 31 27 28 | For complete figures back to the begin- 
. eehiaiss 32 28 29% | ning of 1927, see THE ANNALIST of July 


For figures back to June 15, we see THE 
ANNALIST of Oct. 2, 1931, pa 548. For 
figures” back to March 31, 1930 see THE 
ANNALIsT of June 12, 1931, page 1,076. 


ELECTRIC POWER PRODUCTION (7) 
Gatates only power generated by the elcc- 
ht and power industry proper 
a “faports, Does not include power 
ee ee by traction companies.) 


Ended. 1931. 1930. 1929. 1928. 
Aug. 29.1,637,533 1,688,352 1,761,594 1,586,000 
Sep. 5. 1,635,623 1,630,081 1,674,588 1,484,000 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Sep. 19.1;662,000 1,722,059 1,792,131 1,614,000 
Sep. 26.1,660,204 1,714,201 1,777,854 1,623,000 
Oct. 78 1649, 587 1,711,123 1,819,276 1,637,000 


For figures poet to June 27, 
ANNALIST of Oct. 2, 1931, page 548. For fig- 
ures back to the Seginning of 1928, see THE 
ANNALIsT of Aug. 14, 1931, page 247. 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
1931. Water Power. Fuels. Total 
January ..... 349, 5,596,880 7,946,776 
February 2,159,409 5,000,473 7,159,882 
March ....... 2,633,437 5,242,530 7,875,967 
April 3,122, 4,520,353 ,643, 
eres 3,139,124 4,499,951 ,639, 
0 eee ,883,74 4,642,715 ,526, 
Julyt ........2,744,210 5,025,763 7,769,973 
August® .....2,464, 5,163,926 7,628, 
The above figures represent all power 
generated in the Unit States, including 
output of traction companies; the weekly 


fig res shown in the first column include 
power generated by the electric light 
power el proper, exclusive of 
traction companies. 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Gas io ey 


*Sept. t3eet . Se Sept. 
26.31. 1 . Rf “bo. 
Bituminous coal: 
RRP 7,435 7,244 6,784 9,103 
a ated 1,239 1,207 1,280 1,517 
racite 
Ato tal 1,080 892 876 1,140 
Beehive coke: 
DD é6n¢neese0 18 18 17 42 
Daily average. 3 3 3 7 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Maponics in 1 Maltuay toe 


t t. 
3, i, 26, 8, 3, 19, My “oe. 





Locomotives . 

Freight cars.. 1 ; 
Structural steel. .60,300 3,225 620 
Rails (tons). . 45,000 3,000 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi- 
sale tive 


Steel Price Price 
1931 Hides. Zinc. Scrap. Aver. Index. Index. 
Sep. 1 86.4 824 73.8 80.8 101.1 80.0 
Sep. 8... 86.1 828 74.5 81.1 101.2 80.2 
Sep. 15... 76.0 80.6 74.6 77.0 100.4 76.7 
Sep. 22... 76.0 78.7 75.1 76.2 99.9 76.3 
Sep. 29... 70.0 78.0 748 74.3 99.9 74.4 
Oct. 6... 69.9 75.0 74.0 73.0 99.9 73.1 
PIG IRON (8). 
--Active Blast—, 
Furnaces§ 
Production (Tons). Capacity 
Daily per Day 
1930. Total Average. No. (Tons). 
» | Sree 2,827,4 91,209 157 88,250 
Wah escese 2,838,92 101,390 173 96,755 
. ee 3,246,171 104,715 179 102,250 
BBE. cocece ,181,868 106,062 1 106,080 
OT eee 3,232,7: 283 183 104,770 
SS rs 34,129 804 180 103,425 
July . 2,639 537 85,146 160 2.590 
oug. eccces 523, 81,417 144 83,645 
Ss. cuscea 2,276,770 5,890 139 ,620 
Seeerr 164,7 69,831 123 73,025 
rs 1,867,107 62,237 111 ,965 
Dec. , 665, 53,732 107 60,205 
1931. 
My. susnae 1,714,266 55,299 95 51,330 
WO eseses , 706,621 60,950 102 57,365 
Ms ceeue 2,032,248 556 108 61,850 
Ge esvesa 2,019,529 67,317 116 67,880 
me scenes 1,994,082 64,325 113 66,980 
Fee 1,638.627 54,621 1 61,085 
' ee ae 47,201 91 50,855 
Caer 1,280,5 41,308 82 45,230 | 
~ fa eee 318 38,964 76 39,085 
Oct. — < 73 38,600 


$First of month. 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 


STATES (18) 
(Thousands of barrels of 42 gallons) 

Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fue! 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 

1931 

Aug. 15... 95.0 17,477 34,534 134,860 
Aug. 22... 95.0 17,209 34,068 134,805 
Aug. - 95.0 17,171 32,267 34,885 
Sep. - 95.0 17,194 31,184 135,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 17,022 31,123 135,133 
Sep. 26... 95.0 16,489 30,773 135,820 
Oct. 3... 95.0 16,036 \ 135,580 











MONEY RATES IN NEW YORK CITY 


{Bankers 
al — §Com’l Accep- 
Mon Ss. Paper. tances. 
1931. High. io. High. lew. High. Low. High.Low 
Week ended: 
Jul 4..1%1% ™&% 1% 2 2 % %& 
July 11.. 1% 1% 1% 1% 2 2 -@ ¥ 
July 18.. 1G 1 1 1 2 2 
July 25.. 1% 1 1 1 2 2 
AM 1 ie 1B ak iy 3 
Aug. 8. Y A 4 
Aug. 15.. 1% 12 1% if 14 i¢ s y 
Aug. 22.. 1 1% 1% 2% 2 8 
Aug. 29..1% 14 1% 14 2% 2 % { 
Sep. 5.. 1% 1 144 1 - = 
Sep. 12.. 1% 1 1% 1g 2 2 S 
Sep. 19.. 1 1 1%1% 2 2 
Sep. 26.. 1% 1% 2 1% 2 2 1% 
Oct. 3.. 1% 1% 2% 2 2% 2 14% 1% 
160-90 days. §$4-6 months, best names. 190 days. 
asked rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—. 60-90 4-6 90- 


MONEY RATES IN NEW 
(Monthly and weekly averages 


tCall §Time {Com’l |\/Accep 
1931. Money. Loans Paper. tances 
Week ended: 
Aug. 29........ 1.50 1.42 2.12 88 
Se 1.38 2.00 88 
Sep. 12..... -. 1.50 1.42 2.00 88 
Sep. 19........ 1:50 1.38 2.00 .88 
Sep. 26. 1.50 1.7 2.00 1.10 
Oct. 3.. 1.50 2.25 2.17 1.25 
tRenewals. §60-90 Guys. 14-6 months, best names 
(90 days, asked rate. 
INTEREST RATES 
7--Week Ended—, 
Oct Oct. Year 
3,’31 4,°30. to Date. 
Call loans . 1% 2 @1% 3 @1 
Time loans, 60-90 da. 234@2 “@2 2%@1 
Time loans, 4-6 mos 21,@2 i am 3 @1% 
Com. disc. 4-6 mos..244@2 3 3 @1% 
STEEL INGOT PRODUCTION (16) 


(Gross tons) 


YORK CITY 
of daily rates.) 











al ann scom san Reported by companies which made 95.21 

1931. als.High.Low.Last. Loans. Paper. cept. — — = and aaaleniien oe 
Oct. 1. 8 1b 2% 1 Calculated Approx. 
Oct. 2.1 1 2% 1 | Monthly Monthly Dally 
Oct. ae : 2% 1 } Prodvction Produc- No. of Pro- 
Oct. 5. U6 1% 2% 1 | Companies tion All Working duction 
Oct. 6. 1% 1 z 1 | 1930. Reporting. Companies. Days. All Cos 
Ot. 1% 1 e V4 | Jan.... 3,599,333 3,778,235 27 139,935 

tBest names. §Asked rate. | Feb. 3 544.046 4,035,111 24 168,130 

a ; | Mar 4,052, 4,254,331 26 163,628 
BROKERS’ LOANS RATIOS § | Apr 3,914,905 4,109,492 26 158,057 
(First of month, millions) | way . EE eit = 131-60 

7 , une... 3,256, ,535 4 
Lokal Totel Stock a+b | July.... 2,783,861 2922220 26 112/393 

sn ane. alue. (P.-C) | Aug.... 2,915,834 3,060,763 26 = 117,722 
J : 1 ape ( oe (c) | Sept..:: 2'705,885 2.840,379 26 1097245 
(nc MM aS 49,0 3.86 | Oct... 2'565,045 21692:539 27 99/724 
- lle ‘ofa fe | Nov.... 2,107,470 2,212,220 25" 88,489 
platessa anaes 1,908 33,336 3.58 sstemaee —— a OULU 

T scececososeseuan J ) e | 5 287 
June san fteneatnan eh 1'434 42° 3°37 boy 37,426,054 39,286,287 311 126,322 
August 220200222 3a = 92303 | Jan.... 2,340,918 2,458,689 © 27 91,068 
September ......... 1)354 44'587 3.04 | Feb.... 2,382,503 2,502,366 24 104,265 
October ; se 1,044 a 3.23 | Mar 2,850,197 2,993,590 26 115,138 
| Apr.... 2.592.072 2.722479 26 104-711 

§Ratio of brokers’ loans, reported by | May. 2,385,472 2.505.485 26 96,365 
members of New York Stock Exchange, to June 1.976.474 2.075.910 26 79,843 
aggregate market value of listed stocks. July.... 1,795,806 1,886, 153 2 72,644 

| > - 

BONDS SOLD ON NEW YORK STOCK | Sent. : We a4 oe b 4 ores 

EXCHANGE sated i Ts 

(Par Value) NEW BOND ISSUES 

Wook, Ended Same Week | (Thousands) 

Oct. 1931. 1930. ——Week Ended———— 
Monday Ree $16,604, 600 $12,495,000 “Oct. 2, Sept. 25, Oct. 3, 
Tuesday tA 21,631,000 14,326,000 1931. 1931 1930. 
Wednesday .. 18,876,000 12,878,500 | Public utility $20,000 $21,130 
aepeeey 17,113,500 10,581,500 | Industrial ... 12,000 
day .. 16,580; 665, | State and mun. 2,742 $2,130 6,415 
Satur _ Baeeey 8,808, 5,468,000 | Foreign . 33,100 

Total week $99,613,500 $65,414,500 | Total . "$22,742 «$2,130 $73,070 
Year to date. - $2, 196, 265,900 $2, 097, 101,200 | Year to date 3,140,197 3,117,455 4,748,066 
Oct. 5. 7,125,000 0,372,300 | 
Oct. 6.. ececean 19) 112,000 13. 020,000 | NEW YORK TIMES BOND MARKET 
_ 3 Sian ° 16,838,000 13,609,000 | AVERAGES (40 BONDS) - 

_ © : , 3 et 

BONDS SOLD ON N. ¥. STOCK EX- | Close. Ch'ge 

CHANGE (GROUPS) Sept. 28... 14.45  — .69 
(Par value) Sept. 29. 73.77 75 
Week Ended Same Week | Sept. 30. 72.77 - 93 
Oct. 3, 1931. 1930. | _ _ = See 72.06 71 
Cor oration ........ -$50, 208,900 $42,687, 000 TE aint ce mine Sekar ce 72.02 — .04 
vernment.. 14,745,600 3,021,000 | Oct. 3.. 72.19 + 17 
ovate ‘ . 34,656,000 19,684,500 Week's range—High, 4 45; low, 72.02. 
ME chak varus’ ewe 3,000 22,000 2 ae 71.04 —1.15 
—_— Oct. 6 71.94 + .90 
Total . .$99,613, 500 $65,411, 500 Oct. 7 ; 72.49 + .55 
NEW YORK TIMES BOND AVERAGES. 
ANNUAL RANGE 
High. Low High Low. 
1931. 80 71.04 Oct MG bet dee ccna ses 79.43 Jan 75.58 Oct 
cet becacewenad 89.97 Mar 80.92 Dec Ee 82.54 Aug 75.01 Jan. 
PM évipnsyenrenwad .35 Jan 83.83 Nov ES aa eaeae- a0 wees -. 76.31 Nov 67.56 June 
bah ciekeueaaeen 93.60 May 89.24 Aug aes 73.14 Oct. 65.57 May 
atcd chee eweeeae 92.98 Dec 89.47 Jan eae 79.05 June 71.05 Dec 
SER GRR ee 89.75 Dec 85.52 Jan Divcesenese -+-+++ 82.36 Nov 73.71 Oct. 
ca £0 Siend oes 85.44 Dec 81.99 Jan ee 89.48 Jan 74.24 Dec 
Pe tine Meeauccuces 82.46 Dec 79.95 Jan. 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
———-- Demand. -——____, —_———_——-Tim —————— - Total — 
From N. Y. Other N. Y. ‘From x. ¥. Other N. ¥. From N. Y. Other N. Y. 

1930. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources Total. 
Jan. .. 3,007,157 521,089 3,528,246 361,151 95,371 456,522 3,368,308 616,460 3,984,768 
Feb. .. 3,162,217 548,347 3,710,563 366,721 90,304 457,025 3,528,938 638,651 4,167,588 
Mar. .. 3,519,383 532,779 4,052,161 506,204 97,937 604,141 4,025,587 630,716 4,656,302 
Spe. .. 3,819,477 543,443 4,362,919 589,587 110,625 700,212 4,409,064 654,068 5,063,131 

ay .. 3,464,196 502,677 3,966,873 674,821 106,138 80,959 4,138,017 608,815 4,747,832 
June .. 2,521,140 459,144 2,980, 680,035 67,392 747,427 3,201,175 526,536 3,727,711 
July . i o” 414,261 3,021,364 620,028 48,090 118 3,227,131 462,351 3,689,482 
Aug. .. 2,481,237 431,376 2,912,613 628,114 57,906 686,020 3,109,351 489,282 3,598,633 
Sep. .. 2,450,7 379,507 2,830,259 606,122 45,071 651,193 3,056,874 424,578 3,481,453 
Oct. .. 1,769, 217,102 1,986,640 529, ,898 569,484 2,299,124 257,000 2,556,124 
Nov. .. 1,481,381 210,114 1,691,494 447,171 23,583 470,755 1,928,552 233,697 2,162,249 
Dec. .. 1,340,357 179,043 1,519,400 353,942 20,270 374,213 1,694,299 199,314 1,893,613 

1931. 

Jan. .. 1,222,757 142,826 1,365,583 34, 20,433 354,763 1,557,087 163,259 1,720,345 
Feb. .. 1,333,866 171,386 1,505,252 311,796 22,708 334,504 1,645,662 194,094 1,839,75 
Mar. .. 1,425,450 204,413 1,629,863 266,774 12,173 278,947 1,692, 216,586 1,908,810 
Apr. .. 1,221,261 167,903 1,389,163 245,240 16.725 261,965 1,466,501 184,628 1,671,128 

ay .. 1,045,171 128, 1,173,508 8,027 13,148 261,175 1,293.198 141,485 1,434, 
June .. 945,837 156,448 1,102,285 275,68 13.353 289,040 1,221,524 169,800 1,391,325 
= 878,671 162,471 1,041,142 292,246 10,705 302,951 1,070,917 173,176 1,344,093 
Au 885, 183,700 1,069,280 274,502 0,285 284,787 1,160,082 193,985 1,354,067 
Sep. 698,186 103,968 802,154 233,946 8,308 242/254 932,132 112,275 1,044,408 

STEEL SCRAP PRICES (23) 
————— Week Ended - - 
Oct. 2, i931. ~ Sept 25, 1931 Oct. 3, 1930 
Heavy melting steel scrap at 5 ptshengh, nee 
of daily quotations (per ton)... $10.75 $10.75 $15.65 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W Dodge Cor- 


ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 

nited States Department of Labor. (7) National Electric Light Association, (8) The 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
(12) United States Dapestmnent of the Interior, Geological Survey. (13) The Wall Pizest 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Cymeany . (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac 
turers’ Association. 
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those via the United States, amounted to 
3,241,927 bushels, compared with 2,765,- 
801 the week before. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, are shown below, including details 
of the destinations of the shipments, and 
their per cent of decrease from last year. 
EXPORTS OF UNITED STATES WHEAT 


(Bushels) 

—Week Ending Saturday,— 
Oct. 3, Sep. 26, Oct. 4, 

1931. 1931. 1930. 
During week.... 2,761,000 1,377,000 1,352,000 
Since July 1.... 30,888,000 Bs . 44,648,000 
July - Oct. 3, ie, 1-Oct.4, Pec. 
Destination. 1931. 1930. Dec. 





Great Britain.... 7,841,000 14,029,000 44.1 
Continent ... . 13,987,000 20,425,000 31.5 
Canada . 4,154,000 5,657,000 ; 


697, 26.6 
4,537,000 *25.5 
44,648,000 30.8 


Other eee 5,695,000 

Total . . 30,888,000 

*Increase. 

World shipments of wheat and flour 
(in equivalent bushels of wheat) for the 
eight weeks ended Sept. 26, according to 
Broomhall, were as follows: 


WORLD SHIPMENTS OF WHEAT AND 
FLOUR 
(Thousand bushels) 





Exporting Aug. 1-Sept. 26, Pct. 
Country. 1931. 1930. Chge 
North America.... 48,291 77,679 — 37.2 
Argentina . -+- 11,236 6,617 + 69.7 
Australia .. 14,454 8,957 + 61.4 
Russia ,308 14,00) +173.5 
India . 264 2,624 — 89.9 
Others . 13,574 12,930 + 5.0 
Total ............126,116 122,617 + 29 


The Hungarian wheat crop estimate 
has been revised upward to 73,600,000 
bushels, compared with the estimate of 
61,655,000 bushels reported last week, 
and an actual crop last year of 84,339,- 

CHICAGO GRAIN FUTURE PRICES 


WHEAT. 
-Dec.—— ——Mar.—— hy : 
High. Low. High. Low. High. Low 
Sept. 28.. .48% 47% 51% .50% .52% . 52k, 
Sept. 29.. .47% .4714 .5044 5046 51% .51% 
Sept. 30.. 48 .46% .5044 .495 52 5114 
Oct. 1. 47% 47 =O 495 «C#52s«Cs 
Oct. 2.. 48 .47% .505% .49% .52% 518 
Oct. 3. — = 49% 48% 518, .49%4 
Wks rg.. . 514, .48% .525% .49%, 
Oct. e 4% 48% 4TH 48% 
Oct. 6... 49% 4 51% .49 
Oct 2 j ‘60 50K, 48% .5156 50 
close.. A8Y 
Rg., '31.. .69° ae 83% .47% .86%4 a, 
Ap.18 Oc.5 Ja.i5 Oc.8 My.21 Oc.5 
—July.— 
High. 
Oct. 5 49% .49 
Oct. 6 $1 OH 
ee eae 
Oct. 7 close...... Joao ‘ ; 98 51%, 
Range, 1931........ 7 . .53 49 
Oc. 7 Oc. 5 
CORN. 
—Dec.—— ——Mar.—— ——May.—- 
High. Low. High. Low. High. 


365% 36% . 38 «40% . 
35% 37% .37 39% * .39 


5 
Oct. 1. 35% . 37% 37% 39% .39% 
Oct. 2.. 35% - 31% 30% 39% 38% 


Oct. 6 i 
Oct. 7 344 

Oct. 7 

ag — 734, 34% 7 “= 
Rg., °31 .55% .327 : 

“ 9 Oc. my jet Ge 8 

OATS 
—Dec.—— ——May 


High. Low. High. Low 
Sept. 28. .22% 22% 25% .25% 
Sept. 29. .228% .21% 25h 241% 
Sept. 30. .22% .21% 249 2416 
Oct. 1 22% 21% 244 4 2h 
Oct 2.. .22% .215% .25 ‘ 
Oct 3.. .21% .20 24%. oat 
Wk’'s rge .22% -20% 28% 23% at 
Oct. 5 .20% .20!4 .23% .23 3% .225%% 
Oct. 6.. .21% .20% . Brea 235% .23% .23 
Oct. 7.. .21% .21% ‘bas 244, .23% .22% 


close ou 244 22% 


Rg., °31.. aay 35 
Ju. 29 Oc. 3 Ja. 160 5 


July.— 
High. Low 


RYE. 
—Dec.—— ——Mar.— —May.— 
High. Low. High. Low High. 
Sept. 28. .38% .38% 41% .40% 
Sept. 29.. .37% .37% .40% .40% 
Sept. 30. .38% .37 41 40% . 
Oct. 1.. .38% 3th 41 4014 
Oct. 2.. 38% ‘41% (40% 
Oct. 3.. 38 384 408 390 
Wk's rge .38% 41! 3944 - 
Oct. B -* 36 .39% .39 39% 38%, 
Oct. 6.. a . 39% 40% ‘3914 
Ga Bes 3s 37 aa 40% .40 
Oct. 7 
close 


ae -_ 401, 
Reg., '31.. .455 5 45% .30% aa 
Ju.29 Ag.25 Fb.20 My.2 


000. The Spanish crop on the other hand 
has been revised downward, being now 
officially placed at 130,400,000 bushels, 
compared with the estimate of 145,339,- 
000 reported last week, and last year’s 
crop of 145,991,000. 

Chairman Stone has announced that 
the exact size of the wheat stocks held 
by the Farm Board will be published in 
the near future. This will end a great 
deal of uncertainty, as the board has 
hitherto declined to give any information 
regarding the size of their immense hold- 
ings that have overhung the market. 
Private estimates, prior to the recent 
disposal of some 47,500,000 bushels of 
Farm Board wheat to Brazil, China and 
Germany, ranged as far apart as 200,- 
600,000 and 275,000,000 bushels. 


SUGAR 


UGAR futures again closed the week 
somewhat higher, December con- 
tracts closing Tuesday at a nominal 

1.40 cents a pound, compared with 1.35 
bid a week ago. 

Cuban receipts from the interior and 
Cuban exports were both larger than 
last week, exports again so exceeding re- 
ceipts that stocks were reduced 15,227 
tons. The movement was as follows: 

MOVEMENT OF CUBAN SUGAR 

(In tons, as reported at the six ports and 
outports) 
—Week Ended Saturday— 
Oct. 3, Sept. 26, Oct. 4, 
Receipts: 1931. 1931. 1930. 
During week. 34,845 29,915 28,237 


= 


Since Jan. 1. 1,866,909 1,832,064 3,416,451 
Exports: 

During w a. 48,404 34,689 40,686 

Since Jan. .1,088,175 1,039;771 2,129/476 
Stocks: x 

End of week... 743,311 758,538 1,242,605 

Week's change. —15,227 —6,224 —13,827 


Deliveries of refined sugar in the 
United States during the past week, ac- 
cording to the Sugar Institute, Inc., were 
less both than last week and last year. 
DELIVERIES OF 14 UNITED STATES 

REFINERIES 
(Long tons raw sugar equivalent) 


—Week Ended Saturday— 
Sept. 26, Sept. 19, Sept. 27, 


1931. 1931. , 
During week..... 89.675 100,225 100,225 
Since Jan. 1.....3,244,125 ...++« 8,607,100 


The 1931-32 European beet sugar crop, 
exclusive of Russia, is estimated by 
Messrs. Licht of Magdeburg, Germany, 
as of Oct. 1, at 6,171,000 metric tons raw 
sugar value, compared with 8,631,000 
tons in the past season, a reduction of 
28.5 per cent. Comparative figures for 
the more important producing countries 
follow: 

ESTIMATED EUROPEAN BEET SUGAR 


CROP 
(Thousand metric tons raw value) 

1931- 1 - PC. 

"32. "31. Ch‘ge. 
GOPMMORY .......00-. .. 1,650 ,500 —34.0 
Czechoslovakia weeee-ee 800 1,145 —30.2 
France ... ceeeeees 910 1,205 —24.5 
SO ... 580 775 = —25.2 
Other countries. ae 3,006 —25.8 

Europe, emeege | ween 6. 171 8,631 —28 
Ee ,150 2,010 + 7.0 
Europe, incl. Russia. .8,321 10,641 ~21.2 


NEW YORK SUGAR oni PRICES 
——Dec -Ja —Mar.— 

High. Low. High. lew. High. Low. 
Sept. 28.. 1.33 2 1.30 1.29 1.31 1.90 


Sept. 29.. 1.36 1.33 1.33 1.32 1.31 
Sept. 30.. 1.38 133 1.35 1.33 1.32 1.30 
Oc 1... 140 136 1.39 1.34 1.35 1.31 
Oct. 2...140 1.38 193 1397 1357 134 
Oct. 3...Closed. 
Wk’s rge. 1.40 1.30 1.39 1.29 1.37 1.30 
Oct. 5...137 136 136 134 1.36 1.33 
Oct. 6... 140 1.36 1.38 1.37 1.36 1.35 
Oct. 7... 141 138 134 1.34 1.37 1.35 
Oct. 7 
close ... *%1.37 1.34 *1.35 
—May—— ——July—— —Sept.,'’32— 


High. Low. High. Low. High. Low. 

Sept. 28.. 1.36 1.34 140 1.39 1.45 1.44 
Sept. 29.. 1.36 1.35 140 1.40 146 1.45 
Sept. 30.. 1.35 1.33 1.40 1.38 144 1.43 
. 1...130 135 1.44 1.39 149 1.43 
Oct. z 1.41 1.38 1.46 143 1.49 1.46 


Wk’s rge. 141 1.33 146 1.38 1.49 1.43 
. 6... 139 138 144 142 1.47 1.46 
Oct. 6... 140 1.40 145 1.44 1.48 1.48 
7... 140 1.37 145 141 1.48) 1.45 

Oct. 7 


close ... 1.37 1.41 1.45 
*Nominal. 


The 19381 Porto 
placed by the Porto 
Property Taxes at 783,295 short tons, 
exceeded only by the 1930 output of 865,- 


352 tons. 
RUBBER 


UBBER futures went to a new low 
R on Wednesday of last week, when 
the old October A contract was 
sold at 4.40 cents a pound. They 
advanced, but fell back Monday practi- 
cally to Wednesday’s Tuesday, 
however, outside forces carried them de- 
cidedly higher, December Ne. 1 con 
tracts closing Tuesday at 4.82 cents a 
pound bid, against 4.64 a week ago. 

New York receipts during the month 
of September were 33,435 tons, against 
36,715 in August and 38,780 in Septem- 
ber, 1930. 

London and Liverpool receipts for the 
week ended Oct. 3 were 1,005 and 222 
tons respectively. Stocks in the two 
cities on Oct. 3 were 79,246 and 54,677, 
having decreased 809 and 102 tons re- 
spectively. 

NEW YORK RUBBER FUTURE PRICES 


tican sugar crop is 


then 


levels. 





OLD ‘“‘A’’ CONTRACT 
Dec 
High. Low 
a SPP 
ae ree 4.70 4.60 
rrr ‘ 
7S Sar 
Oct. are eer 4.70 4.60 
re ‘ 
Week's nange. are rreer 4.70 4.60 
Oct. 5. 1a 
Oct. 6 
Oct. 7. ; 
Oct. 7 close. 
NEW “A’’ CONTRACT 
—Jan. Mar.-— ——May 
High. a High. Low. High. Low 
Sen M.. «.. 4.89 4.89 
Sept. 29.. ... é ‘ 4.95 4.95 
i. SS Seer see 
Oct. 1 
Oct. 2 
Oct. 3 
Wk’'s rge 4.89 4.89 4.95 4.95 
Oct. 5 
Oct. 6 
Oct. 7 
close 
NO. 1 STANDARD CONTRACT 
Dec Mar 
High. Low. High. Low 
a Sere 4.73 4.73 4.90 4.85 
Sept. 29. evr 4.67 4.65 4.85 4.81 
Sept. 30.. rere 4.62 4.62 4.82 4.77 
| ip ree ; 4.90 4.89 
ii Ss cee 4.70 4.67 4.97 4.82 
Oct. 3 . 4.95 4.91 
Week's range. 4.73 4.62 4.97 4.77 
Oct. 4.71 4.71 4.88 4.82 
Oct. 6... 5.05 4.98 
eee 4.95 4.95 5.14 5.07 
Oct. 7 close. 4 = 5.04@5.08 
— Ju Sept 
High. low High fan. High Low 
Sept. 28 ga «s O22 223 
Sept. 29.. 5.00 4.98 5.10 5.07 
Sept. 30.. 4.94 4.90 5.05 5.01 
Oct. oie - 6.15 5.12 
Oct. 2...496 4.95 5.08 5.08 5.28 5.28 
Oct. 3... 5.06 506 5.20 5.20 5.35 5.35 
Wk’s rge. 5.06 4.90 5.20 5.01 5.35 5.28 
Oct. 5... 5.00 5.00 5.15 5.09 
Oct. 6 5.18 56.15 5.25 5.24 
Oct. 7 5.38 5.32 5.50 5.5 
Oct. 7 
close.... 30@5.33 5.45@5. 5 
*Nominal. 
September shipments from Malaya, 


according to the Rubber 
New York, were 4 


Exchange of 
,096 gross tons, com- 
pared with 42,832 in August, 43,658 in 
July and 39,397 in June. Shipments 
from Ceylon amounted to 4,195 gross 
tons in September, against 3,756 in Au 
gust, 4,212 in July and 5,242 in June. 
Malayan rubber production in August 
is placed by the Department 
merce at 36,047 long tons, compared 
with 37,062 in July, 35,677 in June, 42, 
132 in August, 1930, and 37,770 in Au 


gust, 1929. 
HIDES 


Pires. of hide futures declined to 


of Com 


the season’s lows on Monday, and 

then: recovered their losses on 
Tuesday, following President Hoover’s 
announcement and the ensuing stock 
market rally. December futures closed 
Tuesday in New York at 5.90 cents a 
pound, the same price as a week ago, 
although Monday December prices fell 
to 5.50. Spot prices, as indicated by the 
unadjusted index of the Shoe and Leather 


tican Bureau of 


were unchanged at 41.3 for 
week ended Saturday, Oct. 3. Ad- 
justed for seasonal variations, it showed 
a decline from 39.0 to 38.8. Had it been 
‘compiled three days later it would have 
shown advances as a result of Tuesday’s 


Reporter, 





recovery. 
NEW YORK HIDE FUTURE PRICES 
——Dec.—— Mar.— June— 
High. Low. High. Low. High. Low. 
Sept. 28.. 6.2 6.10 ee --- 8.06 7.85 
Sept. 29.. 5.90 5.90 6.75 665 7.70 7.60 
Sept. 30.. 6.05 5.80 6.65 6.60 7.55 7.50 
Oct. 1 5.90 5.90 Pr ics tae aa 
Oct. 2... 5.95 595 6.75 6.75 7.70 7.65 
Oct. 3 nat ; ae eo. 7.60 7.50 
Wk's rge 6.25 5.80 6.75 6. 8.05 7.50 
Oct. 5... 5.60 550 625 6.25 7.43 7.10 
Oct 6 5.90 5.85 a - 7.55 7.40 
Oct. 7 6.40 6.40 7.10 6.75 7.95 7.58 
Oct 7 
close ... $5.85 $6.75 17.60 
——Sept. . 
High. Low. 
Oct RL ccavecttdcser set eseees bee 8.55 8.40 
Oct re ar Parr 8.50 8.44 
Oct Docc cccseseceseesecesseesere 
WEG SD POMIB sco ccccvccscecesssens 8.55 8.40 
Oct i nentus nalhansnnds tbeaaie 7.75 7.75 
Oct De pecerocecsntessncecseeesnens cee 
Oct Dien aw wees acaicaabeni 8.70 8.35 
Se 2 SE ee arr 8.20@ 8.30 
tBid “Traded. 


Total exports and imports of boots and 
shoes during August, according to the 
Department of Commerce, were as fol- 


lows: 


EXPORTS AND IMPORTS OF BOOTS 
AND SHOES 
(Preliminary) 

A July. 


Exports pairs 
V aiue 

im ports, oe 
Value 


$235,280 





SILK 


as a result of the stock market 

rally, with October contracts clos- 
ing Tuesday at $2.34 a pound, compared 
with $2.28 a week ago. Spot prices were 
correspondingly higher. Yokohama Oc- 
tober futures advanced to 575 yen from 
572, but the more distant futures showed 
greater gains. 


NEW YORK SILK ve a PRICES 
Oct.—— ——-No - Dec 
High. Low. High. Low. High. Low. 
Sept. 28.. 2.29 2.28 2.25 2.24 2.24 2.2 
Sot. ©... 228 226 oo os SS RE 
Sept. 20.. 2.29 2.28 2.22 2.23 2.22 2.22 
Oct 1... 2.28 2.27 2.26 2.23 2.23 2.22 


S= futures closed the week higher 


Oct. 2 ts —' FF. vice 
Oct 3 2.30 2.28 2.30 2.26 2.26 2.26 
Wk’s rge. 2.30 2.27 2.30 2.23 2.26 2.22 
Oct 5 2.28 2.28 2.25 2.25 : 
Oct 6 2.34 2.32 2.31 2.26 ; ited 
Oct 7 2.34 2.31 2.30 2.28 2.25 2.25 
Oct 7 

close ... 2.30@ 2.33 #2. 2 2.24@ 2.26 

Jan.—— ——Mar.— ——May 


High. Low. High. Low. High. Low. 


Sept. 28.. 2.23 2.22 2.24 2.23 


Sept. 29.. 2.22 2.22 2.22 2.21, 2.22 2.21 
Sept. 30.. . ae | . 21° 2.24 2.20 
Oct 1... 2.23 2.22 2.28 2.22 2.22 2.21 
Oct. 2 2.26 2.25 2.26 2.25 2.25 2.24 
ot. Sie .-. 2.24 2.23 2.24 2.23 
Wk’s rge. 2.26 2.22 2.26 2.21 2.25 2.20 
Oct. 5... 2.23 2.22 2.23 2.22 2.22 2.21 
Oct. 6 2.27 2.27 2.27 25 2.26 2.24 
Oct 7... 2.26 2 , 2.26 2.23 


Oct 
ck 2.24@ 2.25 2.23@ 
Traded 
World silk production, excluding pro- 
duction for domestic consumption, is es- 
timated by the National Raw Silk Ex- 


C ‘ontinued on Page 595 
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ERGERS—Directors of 
the National City 
Bank and the Bank of 
America, National As- 
sociation, have ap- 
proved a plan to con- 
solidate the two banks. 
The merger will re- 
sult in an institution 

having resources of more than $2,309,- 

000,000 and deposits of nearly $1,700, 

000,000. 

The merger will unite two of the old 
est banks in New York ie both of 
which were founded in 1812. It will con- 
firm the National City in its position as 
the second largest bank in the country, 
with resources only slightly more than 
$100,000,000 under the $2,429,000,000 of 
assets reported by the Chase National 
Bank, the largest bank in the worid. ‘ine 
name Bank of America, which has had 
a long and distinguished history, will 
pass out of New York banking. 

The consolidation has been made con- 
ditional upon the deposit of 85 per cent 
of the shares of the Bank of America 
on or before Oct. 17 with a committee 
formed to receive the shares and vote 
them in favor of the plan. Inasmuch as 
63 per cent of the shares of the bank 
are held by the Transamerica Corpora- 
tion, directors of which also met and 
authorized the deposit of their holdings, 
the deal is regarded as assured of suc- 
cess. 

There will be no change in the execu- 
tive direction or the policies of the Na- 
tional City Bank, which will continue 
under the control of Charles E. Mitchell, 
chairman, and Gordon Rentschler, presi- 
dent. Executives of the Bank of Amer- 
ica will become officers of the National 
City Bank, but it has not yet been de- 
termined whether all the present officers 
of the Bank of America intend to con- 
tinue with the merged institution. 

The merger will give the National 
City the largest chain of branch offices 
of any bank in New York City, without 
allowing for the possible closing of 
duplicate offices. The National City 
now has fifty-four branches throughout 
the city and the Bank of America has 
thirty-six, making a total of nimety. 

Both banks were organized after the 
government had declined to renew the 
charter of the old Bank of the United 
States, the National City having an 
initial capital of $800,000. Its growth, 
which proceeded steadily for a century 
after its formation, expanded in striking 
fashion under thevleadership of Mr. 
Mitchell. 

Since 1921 the National City has ac- 
quired the Commercial and Exchange 
National, Second National and Peoples 
Trust of Brooklyn and expanded its 
branches. Inclusion of the Farmers 
Loan and Trust in the National City or- 

anization was another important step. 

The bank has now a capital of $110,000,- 

000 and until the merger of the Chase 

and Equitable Trust was the largest 

bank in this country. 


HETHER you are an in- 

vestor or are merely inter- 

ested in the future trend of industrial 

and public utility growth here in the 
East, our new folder 
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The Bancamerica-Blair Corporation, 
securities affiliate of the Bank of Amer- 
ica, is not included in the merger plan. 
It will be separated from the Bank of 
America, ownership being retained by 
the present stockholders of the bank. 
The corporation has an asset value of $7 
a share, it was said. 

The terms of the merger provide for 
the exchange of one share of National 
City Bank stock for one and two-thirds 
shares of Bank of America stock, to- 
gether with a cash distribution of 40 
cents a share to Bank of America stock- 
holders, payable from the assets of their 
own institution. 

On this basis the National City will 
pay out 882,607 shares of its $20 par 
value stock in exchange for the 1,471,012 
shares of $25 par value of the Bank of 
America outstanding. This will be equal 
at par value to $17,652,140 of National 
City Bank stock. 

On the basis of market prices the 
terms figure out at about $31 a share 
for Bank of America stockholders, plus 
40 cents cash distribution and the re- 
tained ownership of the Bancamerica- 
Blair Corporation. 

The Transamerica Corporation, as the 
holder of 63 per cent of the outstanding 
shares of the Bank of America, will re- 
ceive 556,042 shares of National City 
Bank stock under the consolidation. This 
will make Transamerica the largest indi- 
vidual holder of National City Bank 
shares with an interest of 8.7 per cent in 
the 6,382,600 shares of National City 
which will be outstanding after giving 
effect to the increased issue of stock 
necessary to effect the merger. 

Despite this large interest, no plans 
have been made for giving the Trans- 
america interests representation on the 
board of directors of the National City 
Bank. It is expected, however, that 
some representatives of the Bank of 
America will be made directors either of 
the National City Bank or of its trust 
company affiliate, the City Bank Farm- 
ers Trust Company. 

The cash distribution of 40 cents which 
is to be given to stockholders of the 
Bank of America will arise out of a 
technical detail connected with the 
transfer of the trust accounts of the 
Bank of America to the City Bank Farm- 
ers Trust Company. Under the law it 
will first be necessary to form a new 
trust company under a State charter 
with a specified amount of capital and 
then to merge this trust company into 
the National City organization. Upon 
completion of the merger of the trust 
business the sum set aside as capital for 
the intermediate company will be dis- 
tributed to shareholders of the Bank of 
America. 

The committee, composed of officers 
and directors of the Transamerica Cor- 
poration or the Bank of America, which 
is to receive deposits of Bank of Amer- 
ica stock from ‘depositors favoring the 
plan, consists of Frederick W. Allen, 
Harry Bronner, Paul D. Cravath, Gayer 
Dominick, Hunter S. Marston and Mar- 
tin S. Paine. The Bank of America will 
act as depositary for the committee. 

As of June 30, the date of the last 
call for condition statements by the Con- 
troller of the Currency, the National 
City Bank had resources of $1,973,140,- 
595, deposits of $1,460,557,030, capital 
of $110,000,000, surplus of $90,000,000 
and undivided profits of $25,769,139. 

The Bank of America, as of the same 
date, reported resources of $338,300,313, 
deposits of $218,596,229, capital of $36,- 
775,300, surplus of $29,500,000 and un- 
divided profits of $3,213,558. 

On the basis of these figures the com- 
bined institutions would have resources 
of $2,311,440,908, deposits of $1,679,153,- 
259, capital of $146,775,300, surplus of 
$119,500,000 and undivided profits of 
$28,982,697. It is expected, however, 
that due to adjustments which have been 
made in the intervening three months 
and the duplication of accounts that oc- 
curs in all mergers these figures will be 
considerably modified. 


Atlas Utilities Corporation 
Controlling interests in three general 
management investment trusts have been 
obtained by the Atlas Utilities Corpora- 


tion, bringing the number of trusts ac- 
quired this year to thirteen and the con- 
solidated net assets of the company to 
about $85,000,000. 

Floyd B. Odlum, president of Atlas 
Utilities, has announced that his com- 
pany has acquired majority control of 
the National Securities Investment Com- 
pany of Chicago, a trust with net assets 
of about $11,000,000, and of Southwest- 
ern Investors, Inc., a trust with assets of 
about $100,000, on liquidation. It also 
was learned that a substantial block of 
stock in Chain Store Stocks, Inc., a New 
York trust with assets of about $2,500,- 
000, had been acquired, representing 
working capital. 

Other trusts acquired by Atlas Util- 
ities so far this year in deals which have 
brought the company’s net assets up 
from about $25,000,000 on Jan. i are the 
Power and Light Securities Trust, Select- 
ed Stocks, Inc., Iroquois Share Corpora- 
tion, General Empire Corporation, Jack- 
son & Curtis Investment Trust Asso- 
ciates, Ungerleider Financial Corpora- 
tion, Sterling Securities Corporation and 
Chatham Phenix Allied Corporation (now 
called Securities Allied Corporation). 
The trust also assumed the management 
of the Federated Capital Corporation 
earlier this year. 

The National Securities Investment 
Company was formed in June, 1926. Its 
stock was offered publicly by A. G. 
Becker & Co. of Chicago and New York. 
Its portfolio consists of diverisfied gen- 
eral investments. 

Chain Store Stocks, Inc., was organized 
by a group of New York bankers in 1928, 
to hold a portfolio largely of stocks re- 
lated to chain store business. In 1930, 
however, this policy was altered and a 
general list of investments was substi- 
tuted. The stock in this trust was of- 
fered publicly by Shields & Co., E. 
Naumberg & Co. and F. S. Smithers & 
10 


Although representatives of Atlas 
have been elected to the board of direc- 
tors of National Securities, their names 
were not announced, nor could it be 
learned whether any changes have been 
made in the Chain Store trust directo- 
rate. Both companies will be managed 
by the Atlas organization for a fee. 

Commenting on the portfolio of his 
company, Mr. Odlum said that about 40 
per cent of the Atlas funds were in 
cash, Liberty bonds and United States 
Government certificates; 10 per cent in 
common stocks of a general nature, 
while between 5 and 10 per cent more 
were in stocks of investment trusts. The 
balance, with but a small per cent ex- 
cepted which is in semi-fixed assets ac- 
quired with trusts, is in preferred stocks 
and other bonds. 

Mr. Odlum said the operations of his 
group to acquire trusts were not yet 
completed. 


Biddle, Whelen & Co. 

Two long established Philadelphia fi- 
nancial houses, Thos. A. Biddle & Co. 
organized in 1764 and Townsend Whelen 
& Co. organized in 1837, have announced 
their consolidation under the name of 
Biddle, Whelen & Co. with office at 
1,606 Walnut Street. Members of the con- 
solidated firm are James D. Winsor Jr., 
John Strawbridge, Thomas L. Elwyn, 
Robert S. Bright, John M. Denison and 
J. E. Cope Morton. The firm has mem- 
bership on the New York and Philadel- 
phia Stock Exchanges and associate 
membership on the New York Curb. 

Earliest records of Thos. A. Biddle & 
Co. is the private account book of John 
Biddle running back ¢o the 1730’s. The 
firm, however, was established July 23, 
1764, when it was styled John Biddle & 
Company. Clement Biddle, son of John 
Biddle, was then admitted and the firm 
became Clement Biddle & Co., continuing 
under that name until 1814. From 1814 
to 1818, the name was Biddle & Wharton 
and from 1818 to 1867 Thomas Biddle 
& Co. In 1867 the name was changed 
to Thos. A. Biddle & Co. which name 
has continued until the present consoli- 
dation. 

During all that period the firm has 
been continued by direct succession of 
father and son, with other family rela- 
tions included from time to time, until 


the deaths of W. L. Biddle in 1920 and 
Henry W. Biddle in 1923. James D. Win- 
sor Jr., who has been senior partner of 
the firm is lineal descendant of the 
founder, John Biddle. 

Original firm name of Townsend 
Whelen & Co. was Charniey & Whelen, 
formed in 1837 by William S. Charnley 
and Edward S. Whelen. Edward S. 
Whelen’s grandfather, Israel Whelen, 
was a founder and first president of the 
Philadelphia Stock Exchange, serving 
in that office a number of years. In 
1850 William S. Charniey retired and 
the firm was carried on by Edward S. 
Whelen and William R_ Lejee under the 
name of E. S. Whelen & Company. Later 
the same year Townsend Whelen became 
a member. In 1863 Edward S. Whelen 
and William E£. Lejee retired and the 
firm was continued by Townsend Whelen 
and Edward S. Whelen Jr. and the name 
changed to Townsend Whelen & Co. 


Four Eastern Roads Agree on Consoli- 
dation Plan 


The heads of the four great Eastern 
railroads have ended ten years of con- 
troversy by agreeing on a plan of con- 
solidation for their territory. The agree- 
ment was a laboriously effected com- 
promise of conflicting ambitions brought 
to a common focus by legislation and 
economic forces, chiefly the latter. 

The agreement provides for the re- 
alignment of 50,000 miles of railroad 
worth nearly $10,000,000,000. i 

Participating in a conference, held in 
the offices of W. W. Atterbury, presi- 
dent of the Pennsylvania Railroad, to put 
the finishing touches to the plan, were 
Patrick E. Crowley, president; A. H. 
Harris, chairman of the finance commit- 
tee, and Clyde Brown, counsel, of the 
New York Central Railroad. ‘she salu- 
more & Ohio was represented by its 
president, Daniel Willard, and its senior 
vice president, George Shriver. John J. 
Bernet was the sole ranking executive of 
the Chesapeake & Ohio, although it had 
been expected that O. P. and M. J. Van 
Sweringen, organizers of the C. & O.- 
Nickel Plate System, would be present. 

General Atterbury represented the 
Pennsylvania. Elisha Lee, vice president 

of the Pennsylvania, who has attended 
most consolidation conferences, was 
absent. 

As the agreement takes the form of a 
proposed amendment to the Interstate 
Commerce Commission’s final consolida- 
tion plan, details were not made public. 
However, the executives issued a state- 
ment which read: 

The presidents of the Pennsylvania 
Railroad, New York Central Lines, Bal- 

timore & Ohio Railroad and Chesa- 
peake & Ohio-Nickel Plate System 
authorize the following statement: 

After many conferences, the four 
systems have reached an agreement 
which will be embodied in an applica- 
tion to be signed and forwarded to the 
Interstate Commerce Commission, rec- 
ommending a modification of the com- 
mission’s plan for grouping the rail- 
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roads in the Eastern district into four 
systems. 

The four systems will be based on 
the four trunk lines represented. Al- 
though the commission’s plan called 
for the assembly of five systems, the 
presidents believe that their plan in 
large part cqincides with that of the 
commission. 


Many of the features of the four-sys- 
tem plan have been in fairly definite 
form since 1929, general principles hav- 
ing been enunciated in 1925, following 
consolidation conferences held in the 
light of the transportation act in 1920. 
Late last year meetings were resumed, 
and in December a formal announcement 
of an almost complete plan was made. 
This plan left only two or three impor- 
tant points unsettled, but these have 
been the subject of debate since January. 

Timken Silent Automatic Company 

A merger of the Silent Automatic 
Company and the Timken-Detroit Com- 
pany, both manufacturers of oil-burner 
equipment, under the corporate name of 
the Timken Silent Automatic Company, 
has been announced by Haldeman Finnie, 
vice president of Timken-Detroit. The 
consolidation will become effective on 
Jan. 1. 

The two companies will continue oper- 
ations independently for a time, but they 
purpose manufacturing operations in the 
Timken-Detroit Company’s plant next 
year. 

Colonel Fred Glover will head the new 
company as president, with Mr. Finnie 
as vice president and general manager. 
Walter F. Tant, president of Silent Auto- 
matic, will have a large financial interest 
in the new company and will assist in 
mapping sales policies. 


CHANGES IN 
CAPITALIZATION 


PLAN of reorganization of the Tri- 
A Utilities Corporation, a _ public 
utility holding company controll- 
ing properties valued at about $320,000,- 
000, has been announced by the commit- 
tee headed by Richard C. Hunt of Chad- 
bourne, Hunt, Jaeckel & Brown that was 
appointed to find a means of reducing 
fixed charges and providing additional 
working capital. 

Under the plan, which provides for the 
formation of a new company retaining 
all the interests of the old, stockholders 
in Tri-Utilities and the companies which 
it controls must deposit their stock with 
one of five banks on or before Nov. 14, 
for which they will receive certificates of 
deposit to be exchanged later for stock 
in the new company. 

The new capitalization will consist of 
$18,000,000 of 6 per cent collateral trust 
bonds, all of which will be outstanding 
on consummation of the plan; 750,000 
shares of $6 prior preference stock, of 
which $163,640 will be outstanding; 
1,000,000 shares of $3 preferred stock, of 
which 703,231 shares will be outstanding; 
7,100,000 shares of common stock, of 
which 3,078,930 will be outstanding, and 
3,000,000 of fifteen-year warrants, of 
which 1,663,260 will be outstanding. 


AMERICAN NATURAL GAS CORPORA- 
TION 


64% Sinking Fund Gold Debentures—14 
shares preferred, 15 shares common, war- 
rant to subscribe for 10 shares common. 


FEDERAL WATER SERVICE CORPORA- 
. TION 


$6 Cumulative Preferred Stock—1i share 
i? preference, warrant to subscribe for 

share common. 

$6.50 Cumulative Preferred Stock—1 1-12 
shares prior preference, warrant to sub- 
scribe for 1 share common. 

$7 Cumulative Preferred Stock—1 1-16 shares 
= preference. warrant to subscribe for 

share common. 

$4 Cumulative Preferred Stock-—2-3 share 
i? preference, warrant to subscribe for 

share common. 

Class A Stock—2-3 share preferred, 1 share 
common, warrant to subscribe for 1 share 
common 

PEOPLE’S LIGHT AND POWER CORPO- 

RATION 


$6 Cumulative Preferred Stock—1 share pre- 
ferred, 2 shares common, warrant to sub- 
scribe for 1 share common. 

$6.50 Cumulative Preferred Stock—1 share 
preferred, 2% shares common, warrant to 
subscribe for 1 share common. 

$7 Cumulative Preferred Stock—1 share pre- 
ferred, 3 shares common; warrant to sub- 
scribe for 1 share common. 

Class A Common Stock—1% shares common, 
warrant to subscribe for 1 share common. 

POWER, GAS AND WATER SECURI- 

TIES CORPORATION 

6% Cumulative Preferred Stock—1i 
common. 

Common Stock—4 share common 


share 
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SOUTHERN NATURAL GAS CORPORA- 
TION 


6% Convertible Sinking Fund Gold Deben- 
tures—14 shares preferred, 15 shares com- 
mon, warrant to subscribe for 10 shares 
common. 

TRI-UTILITIES CORPORATION 

5% Convertible Gold Debentures—5 shares 
preferred, 25 shares common, warrant to 
subscribe for 10 shares common. 

The preferred stock of the new com- 
pany issuable to holders of the preferred 
stock of People’s and the Class A stock 
of Federal will rank for dividends from 
the date of issue. The preferred stock 
of the new company, issuable to holders 
of the debentures of American, Southern 
and Tri-Utilities will rank for dividends 
from Jan. 1, 1933. 

The plan authorizes the reorganization 
committee, at its discretion, to permit 
the exchange of People’s Light and Pow- 
er Corporation 5 per cent debentures and 
the preferred stocks of the operating sub- 
sidiaries of the Federal, People’s and 
American companies for securities of the 
new company. 

Holders who deposit preferred and 
common stocks of American Natural Gas, 
Southern Natural Gas and Tri-Utilities 
will receive certificates entitling them to 
purchase collateral trust bonds and com- 
mon stock in the new company as fol- 
lows: 

AMERICAN NATURAL GAS CORPORA- 

TION 


$7 Cumulative Convertible Preferred Stock 
-For payment of $9 a share of old stock 
security holder will receive $9 collateral 
trust bonds, three shares common stock 
and warrant to subscribe for three addi- 
tional common shares. 

Cumulative Second Preference Stock—For 
$1 share of old stock, $1 collateral trust 
bonds and three shares common stock. 

Common Stock—For $3 a share of old stock, 
$3 collateral trust bonds and half share 
common stock. 


SOUTHERN NATURAL GAS CORPORA- 
TION 


$7 Cumulative Preferred Stock—For pay- 
ment of $9 a share of old stock, security 
holder will receive $9 collateral trust 
bonds, three .shares common stock and 
warrant to subscribe for three shares 
common. 

Common Stock—For $3 a share of old stock, 
$3 collateral trust bonds and half share 
common stock. . 

TRI-UTILITIES CORPORATION 


Cumulative Preferred Siock, $3 Series, 
With Stock Purchase Privilege—For pay- 
ment of $4.50 a share of old stock secu- 
rity holder will receive $4.50 collateral 
trust bonds, 1% shares common stock 
and warrant to subscribe for 1% shares 
common. 

Cumulative Preferred Stock, $3 Convertible 
Series—For $4.50 a share of old stock, 
$4.50 collateral trust bonds, 1% shares 
common stock and warrant to subscribe 
for 1% shares common. 

Cumulative Preferred Stock, $6 Series—For 
$9 a share of old stock, $9 collateral trust 
bonds, three shares common stock and 
warrant to subscribe for three shares 
common. 

Common Stock—For $3 a share of old stock, 
$3 collateral trust bonds and half share 
common stock. 

_ While the securities are on deposit, 
dividends on Federal Water Service 
stocks will be paid to the reorganization 
committee but will be returned in cash 
to holders of certificates of deposit. 
When the latter are surrendered for ex- 
change adjustment will be made for the 
difference between the dividend dates 
and rates of securities exchanged. 

Holders of securities in the old Tri- 
Utilities Corporation should deposit at 
the Central Hanover Bank & Trust Com- 
pany. The Chase National Bank has 
been named as depository for the securi- 
ties of the American Natural Gas Corpo- 
ration; the American Express Bank and 
Trust Company for those of the Federal 
Water Service and the Peoples Light and 
Power Corporations; the New York 
Trust Company for those of the South- 
ern Natural Gas Corporation, and the 
Lawyers Trust Company for those of 
the Power, Gas and Water Securities 
Corporation. 

As a result of the plan the new com- 
pany will own all outstanding securities 
of the Federal Water Service Corpora- 
tion except its convertible 5% per cent 
debentures; all outstanding securities of 
the Peoples Light and Power Corporation 
except the first lien 5% per cent gold 
bonds and the 5 per cent convertible gold 
debentures; all outstanding securities of 
Southern Natural Gas except the first 
mortgage 6 per cent sinking fund gold 
bonds, of which a substantial amount 
will be owned; more than 99 per cent of 
the outstanding common stock of Okla- 


homa Natural Gas, and all outstanding 
securities of Power, Gas and Water Se- 
curities except the collateral trust 5 per 
cent gold bonds. 


American Cities Power and Light Corp. 

A meeting of holders of Class B stock 
of the American Cities Power and Light 
Corporation has been called for Oct. 16 
to consider reducing the stated amount 
at which capital is carried on the books 
and to transfer the balance to capital 
surplus so that dividend payments may 
be continued. 

As of Sept. 29 net assets had fallen 
in value to $25,056,922, or less than the 
amount at which Class A and Class B 











capital is carried. The .incorporation 
laws forbid the payment of dividends, 
even from earnings, in such circum- 
stances. 

The company plans also to retire 11,- 
300 shares of Class A stock in the treas- 


ury. Net asset value of Class A stock 


on Sept. 29 was $95.64 a share, and after 
deducting this stock at par (50) the net 
asset value of Class B stock was $4.11 a 
share. 
Corporate Trust Shares 

Two new series of Corporate Trust 
Shares, each issued under conditions 
guarding against any change in the port- 
folio except in exigencies outlined in the 
trust agreement, have been released for 
public offering by the Administrative 
and Research Corporation. The new 
shares are priced to sell slightly under 
the price of the old Corporate Trust 
Shares. Each unit under the new plan 
will consist of sixteen shares in each of 
thirty companies, or 480 shares, whereas 
the old series had four shares in each of 





INTERNATIONAL POWER 
and PAPER COMPANY 
of NEWFOUNDLAND, LIMITED 


Gross sates of International Power and Paper 
Company of Newfoundland, Limited for the six 
months ended June 30, 1931 amounted to $4,301,- 


751 as against $4,230,860 


8 for the corresponding 


period of 1930. Net revenue, including other in- 
come, available for interest and reserves amounted 
to $1,519,468 as compared with $1,364,479. 


This is an increase in net revenue of 11 per cent 
over last year in spite of the effect on 1931 earn- 
ings of the $5 per ton cut in newsprint prices. 
Mil! operating efficiency is increasing steadily and 
large savings in fuel costs are resulting from the 
installation of 58,000 horsepower additional gen- 
erating capacity at the Company's hydro-electric 


plant. 


Net revenue, including other income, for the 
first six months of 1931 was at the rate of almost 
13 times the interest requirements on the first 
mortgage bonds before deductions for deprecia- 


tion and depletion, and 10 


times such interest re- 


quirements after deductions for depreciation and 


depletion. 


For a copy of the 1930 report of International Power and 
Paper Company of Newfoundland, Limited, address 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 


220 East 42nd Street, New York 
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twenty-eight companies, or a total of 
112 shares. 

The new series are called Series AA 
and Accumulative Series. The Series 
AA are of the “distributive type,” simi- 
lar in operation to the original series of 
Corporate Trust Shares. 


County Trust Company 

The County Trust Company, of which 
Alfred E. Smith is chairman, has noti- 
fied stockholders that, “in line with what 
we consider sound banking policy in such 
abnormal times as the aud is now ex- 
periencing,” directors of the bank have 
authorized the transfer of $1,500,000 
from surplus account to reserves. 

As a result of this adjustment the 
capital structure of the bank now con- 
sists of capital, $4,000,000; surplus, 
$2,000,000, and undivided profits, $1,165,- 
000. The forthcoming statement of con- 
dition, Mr. Smith states in his letter to 
stockholders, will show ample reserves to 
cover fully all of the depreciation re- 
flected in the bank’s security portfolio. 
Earnings of the bank for the first six 
months of this year were more than suf- 
ficient to pay dividends for the entire 
year. 


Dulin & Co. 

Announcement has been made of the 
formation of the new investment firm of 
Dulin & Co., Los Angeles, to transact a 
general underwriting and distributing 
business. Garrettson Dulin is president 
of the new company. For many years 
he has been actively engaged in the in- 
vestment banking business as a partner 
of Hunter, Dulin & Co., which was later 
merged with the firm of Bond & Good- 
win & Tucker, Inc. The combined com- 
panies operated under the name of 
Tucker, Hunter, Dulin & Co. 

Head offices of the new concern will 
be maintained at 900 California Bank 
Building, 629 South Spring Street, for- 
merly the headquarters of Hunter, Dulin 
« Co., with branch offices in Pasadena, 
Long Beach and Claremont. 

Included in the new concern is a small 
group of men who have been associated 
with Mr. Dulin in the predecessor com- 
paatee for may yoann, ameng them be- 
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ing Ralph T. Deems, Andrew Dunlap, 
Stanley F. Kitto, Graham H. Howard, 
Grant Cogsdill, Porter McCoy and W. P. 
Marshall. 

Lehman Corporation 

The Lehman Corporation has sum- 
moned its stockholders to vote on Oct. 21 
on a plan to reduce the authorized capi- 
talization from 5,000,000 to 2,000,000 
shares and to reduce the stated value of 
the capital stock from $50 a share to $5, 
the balance to be credited to surplus. 

Shares outstanding number 842,500, 
exclusive of those in the treasury. On 
June 24 at a special meeting 126,000 
shares were retired, and the corporation 
now owns 30,900 more shares, bought at 
an average cost of $48.82 a share, which, 
with any additional stock acquired prior 
to the meeting. will also be retired. 

The net asset value of the stock, 
Arthur Lehman, president, told stock- 
holders, was about $59.48 a share on 
Sept. 30, against $74.17 reported in the 
June 30 statement. Mr. Lehman doubts 
if it will be necessary to use the addi- 
tional surplus, but he says the change 
will increase the trust’s flexibility. 


Manati Sugar Company 


A protective committee has been 
formed to represent the interests of 
holders of Manati Sugar Company First 
Mortgage 7% per cent Bonds, following 
the notification of the New York Stock 
Exchange that the company is unable to 
pay the interest due on Oct. 1. Members 
of the committee are A. I. Henderson, 
C. I. Stralem and B. A. Tompkins. The 
committee is asking bondholders to de- 
posit their bonds with authority for the 
committee to take such steps as may be 
necessary to protect their interests, 


DIVIDENDS 


HE directors of the Columbia Gas 
and Electric Company have de- 
clared a dividend of 37% cents a 


share on the no par common stock of 
the company, compared with 50 cents 
quarterly dividends on the preferred 
stocks. As a result of this action, total 
payments by the company this year will 
amount to $1.87% on the common stock, 
the highest for any year, compared with 
$1.86 a share paid in 1930, $1.44 in 1929, 
$1.43 in 1928 and $1.38 in 1927, on the 
present share basis. 

Philip G. Gossler, in announcing the 
dividend action, said that during the last 
two years the revenues of the corpora- 
tion had been affected unfavorably by 
depressed industrial and seasonal condi- 
tions. 

“However, these declines are’ being 
largely offset by operating economies 
which are not vet fully reflected in the 
earnings,” Mr. Gossler said. “Under the 
most adverse conditions yet encouutered, 
the earnings per share of common stock 
have exceeded $1.50 per share on the 
number of shares now outstanding.” 

The company has reduced its expendi- 
tures to an amount of $7,000,000 annual- 
ly without reducing salaries or wages, it 
was learned. Due to slack conditions, 
some workers have been placed on a 
part-time schedule temporarily, which 
leaves the number of permanent em- 
ployes and wage rates intact. 

The new twenty-inch natural gas pipe 
line connecting the gas fields of 
Kentucky with Eastern Pennsvivania 
through West Virginia, Virginia and 
Maryland will be completed in ten to 
fourteen days, and will be ready for full 
operation by Nov. 1. Gas is being sup- 
_— through the line from other pipe 
ines of the Columbia System in Eastern 
Pennsylvania to Washington, D. C., and 
other communities * far west as and 
including Lexington, Va. 

Construction of the Panhandle East- 
ern pipe line was completed to the Illi- 
nois-Indiana State line a few weeks ago, 
and the link of this line from Texas to 
the Indiana-Ohio-Pennsylvania-Columbia 
System will be finished in two weeks. 
This work will complete present pipe 
line construction schedules of the com- 
pany 

Aating to the plans of the Colum- 
bia System, gas from the Texas and 
Kansas fields will supplant in Ohio, 


Indiana and Western Pennsylvania the 
natural product developed in the Appa- 
lachian fields, which will be piped east 
to the numerous points on the Atlantic 
Seaboard, where meetings have been 
proceeding for several months looking 
toward the introduction of natural gas. 
The area includes a substantial part of 
the industrial activity of the country, 
and is regarded as an important future 
consuming area for the product. 

The corporation has outstanding a 
substantial amount of current indebted- 
ness, amounting to around $35,000,000, 
incurred in the extension of its pipe lines 
in connection with these plans. 

“The total debt of the system, includ- 
ing funded debt of the parent company 
and subsidiary company debt, preferred 
stock and small minorities outstanding, 
together with all current debt, is in the 
aggregate less than 39 per cent of the 
tangible assets of the corporation,” Mr. 
Gossler says. “All interest charges are 
being currently earned more than two 
an? one-hal* times ” 

Mr. Gossler added that the company 
haa shuwn aN uicreaSe iN eafiuugs 10 
each of the last four months over the 
corresponding months last year. 


Baltimore & Ohio 


The directors of the Baltimore & Ohio 
Railroad have deciared a dividend of $1 
a share on the common stock. In the 
two preceding quarters dividends of $1.25 
a share were paid, prior to which the 
stock was on a $7 annual basis. Although 
no statement was issued other than the 
announcement of the reduction in the 
dividend rate, the decline in the carrier’s 
earnings, in common with those of other 
railroads, is believed responsible for the 
reduction in the dividend. 

Based on monthly reports so far is- 
sued, earnings for the full year are es- 
timated between $3.50 and $4 a share. 
Provided there is a recovery in business 
or the proposed increase in freight rates 
is granted by the Interstate Commerce 
Commission, earnings for the full year, 
it is believed, may exceed these figures. 

During the current year the Baltimore 
& Ohio has been carrying out an ambi- 
tious expansion program. A few months 
ago it took over the operation of the Chi- 
cago & Alton, which it obtained at pub- 
lic sale. It also has been purchasing ad- 
ditional stock of the Reading, which owns 
control of the Jersey Central, and is un- 
derstood now to have virtually a ma- 
jority of the outstanding voting stock of 
this carrier. 

As the dividend just declared was not 
formally designated as a regular quar- 
terly payment, it will undoubtedly be 
considered as such in some quarters. 
However, should the earnings of the car- 
rier show a material increase within the 
next few months, it is understood that 
the directors will probably consider re- 
establishing the stock on a $5 annual 
basis. 

For 1930 the Baltimore & Ohio re- 


ported a net income of $21,424,000, 
equivalent to $7.44 a share on the com- 
mon stock. This compares with $28,768,- 
000 in 1929, or $10.31 a common share, 
and the high record figure of $29,101,000, 
or $12.43 a common share, in 1928. 





Prairie Pipe Line Company 

The directors of the Prairie Pipe Line 
Company have omitted the regular quar- 
terly dividend of 75 cents a share due on 
the capital stock at this time. “The pres- 
ent depression in the oil business, with 
the consequent reduction in tue earnings 
of the company and the feeling on the 
part of the management that the cash 
of the company should be conserved,” 
was responsipie for the action, said a 
statement by the company. 

The company has paid this year two 
dividends of 75 cents a share each, the 
latter on June 30. Since the readjust- 
ment of the capital stock early in 1929, 
which involved a split-up of the share on 
a five-for-one basis, the company has 
paid quarterly dividends of 75 cents a 
share regular and 50 cents extra, or at 
the rate of $5 annually. 

The income of the Petroleum Corpora- 
tion of America will be heavily cut into 
as a result of the omission of dividend 
payments by the Prairie Pipe Line Com- 
pany. At the close of 1930 Petroleum 
Corporation of America held 555,600 
shares of the Prairie Pipe stock, on which 
it received dividends of $2,778, 000 in that 


year. aoe 
EARNINGS 


HE Fox Film Corporation and its 

wholly-owned subsidiary, controlled 

and affiliated companies reported 
net profit, before Federal taxes, of $120,- 
152 for the first six months of this year, 
compared with $6,785,897 in the corre- 
sponding period of 1930. T he decline in 
net income was accounted for to a large 
extent by a decline of more than $5,000,- 
000 in theatre receipts and rentals, al- 
though interest requirements and amorti- 
zation of discount and expenses of the 
debenture refinancing was slightly more 
than $1,000,000 greater in the first half 
of this year than in the first six months 
of 1930. 

The consolidated statement of income 
and expense of the company for the 
twenty-six weeks ended on June 27 and 
comparisons with the twenty-six weeks 
ended June 28, 1930, follow: 

INCOME 


1931. 1930 

Gross inc. from films 

and theatres . ... $45,749,867 $50,937,848 
Other rents .......... 1,059,884 1,041,336 
Dividends from Loew’s 495,675 495,675 
Other income ...... 564,946 374,114 

Total income ....... $47,870,373 $52,848,975 

EXPENSES 


. -$28,058,113 $27,264,247 


Operating expenses. . 
14,532,825 14,552,354 


Amortizaticn 


Depreciation ... 2,047,366 1,969,466 
EMEOTORE 2 onc cccscce 1,035,938 675,341 
Minority interests... 107,003 636,235 


Total $45,781,248 $45,097,646 

Income available for in- 
terest of parent com- 
pany & Federal taxes 

Interest requirements 


Net profit native Fed- 
eral taxes ... 


$2,089,125 $7,751,329 
A 968,972 965,431 


$120,152 $6,785,897 
The capital stock of the company con- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 3, 


STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
17,500 Ad Alaska Gold....... .35 .26 .28 — .06 
1,300 Amer Sealcone ... - ™&% Mm M-— % 
1,500 Andes Petrol . . 05 05 .05 : 
100 Andian National . - 20 20 20 —11% 
400 Atlas Util $3 pf....... 32 31 32 — 
1,000 Bagdad Copper 40 .40 6.40 0 
500 British-Can Shrs ... 1% % 41 
Brown’s Lunch ave. -. 2% &% 2 ee 
25,500 Cal Juneau Gold - 92 .70 92 + .03 
2,200 Carson Hill Gold... ..2.05 2.00 2.05 
500 Color Pictures ........ 3% 1% i _ a 
1,000 Como Mines ....... 13 _. 
4,100 Condor Gold 5 33 1.30 1. rr 10 


1,000 Cons Gas of N Y¥ rts, 
wi ot 


300 abe of, wi. - 

200 Corp Trust Shrs 3 

100 Deposited Bk shrs, NY 3 
1,700 Det & Can Go 

100 os nee ph 'Shrs, A ‘3 


200 io C 
4,400 Eagle Bird Mine. 
600 Fuel Oil Motors. 2 
9,000 Gen Mining, Milling&P . 6 44 
200 Golden Cycle .... : oe ue 2 
100 H Rubinstein - 6% — 
3,000 Homestead O G -27 
8,000 Intl lines Ne 
500 Int! Vitamin ... 
2,300 Jenkins Television 
500 Keystone Cons M 


oe 





- 

ie 

re | 
puritaisiciacies" Bee 


1931 
STOCKS 
Net 
Sales. High. Low. Last. Chge. 
3,300 Kildun Mining . 4.10 2.50 2.50 —2.20 
12,000 La Grange Placer M.. .95 .89 .89 — .06 
200 Leverage Fixed T 14% 1% 1% 
a ee ae) _— 34 22 + =««.26 
acfadden b 124% 12% 1 - 2 
 -  f ar 445% 4455 12% - - Be 
100 Nation-Wide Secur, B. 4 4 4 - ‘> 
300N Y, Rio@& BAL war \% LA 4+ *% 
3,600 North Am Trust Shrs. 3% 3% 3%— \&% 
500 Pan-Am Airw '34 war. 1 1 
4,209 Petrol Conv : ‘ 4% 2% 2% 2 
200 Pioneer Gold M . 1.50 1.50 150 —1.10 
200 Railways Corp 6% 6 6% + 1% 
200 Roxy Theatre pf, A 12% 125% 12% + 2% 
2,700 Royalties Managemt,A 2% 1% 2%+ % 
500 Seaboard Util war ly v4 %— «& 
1,000 Sherritt Gord M 47 47 47 — 17 
8,100 Shortwave & Tel. 1% 1 1 ‘ 
100 Splitdorf Beth Elec. 1° i” 1* ..™ 
100 Super Corp, A 3% 3% 3% 1% 
1,100 Swedish Bal! Bear, 2 26% 23 23 13% 
300 U S Elec Lt & Pwr, 3% 3% 3%—2 
13,500 Western Television 2% 1% 2+ % 
800 Wisconsin Holding, A. 10 6% 10 y, 
2,000 Zenda. Gold 10 .08 08 — 03 
INSURANCE 
100 Nationa! aanesty 4% 4 4% ~- 
100 Public Fire .. 4% iG iG - 3” 
100 Seaboard Fire ‘ 7 7 7 ~1 
100 Seaboard Surety 12 12 12 $ 
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sists of 2,425,660 no-par-value shares of 
Class A stock and 100,000 shares of no- 
par-value Class B stock, each of which 
shares ool in the earnings. The com- 
pany declar®d a $1 dividend for the first 
quarter of the year and reduced this to 
62% cents for the second quarter. The 
dividend action for the third quarter has 
not yet been ‘taken by the board of direc- 


torg. 

| Theatres Equipment, Inc., 
which owns all. the Class B voting stock 
of the Fox Film Corporation and a large 
part of the Class A stock, also reported 
for the first half of this year. The re- 
port showed a net profit of $883,353 after 
expenses, depreciation, interest, amorti- 
zation and other charges, which is equal 
to $1.27. a share on the $3 convertible 
preferred stock. The profits included 
$2,447,393 received in dividends from the 
Fox Film Corporation. 

No comparison was given with 1930 
because of acquisitions which the corpo- 
ration made since that period. 


American Smelting and Refining Co. 


The American Smelting and Refining 
Company reports for the six months 
ended on June 30 a consolidated net in- 
come of $1,265,173 after all charges and 
reserves, including estimated Federal and 
foreign income taxes, but before inven- 
tory adjustments. This is equal to 22 
cents a share on the common stock out- 
standing after deducting dividends on 
the preferred stock for the period. It 
compares with net income of $6,879,441 
after similar deductions, or $2.74 a share 
on the common stock, in the first six 
months of 1930. 

The company announces that it has 
written down to cost or market, which- 
ever was lower, its metal on hand in 
excess of normal stocks. “This involved 
a charge against profits of $1,487,230, 
after giving effect to which the company 
failed to earn its preferred dividends by 
the amount of $1,084,826,” the report 
says. “This is a book write-off,” it ex- 
plains, “and is not necessarily an actual 
loss, as we still have the metals, the 
prices of which on June 30, 1931, were 
less than on Dec. 31, 1930.” 

In the first six months of this year 
the company charged off $2,325,245 for 
depreciation and obsolescence, compared 
with $2,312,405 in the similar period last 
year. To provide for ore depletion, $432,- 
885 was charged off, against $559,917 in 
the same period in 1930. After payment 
of all dividends there was a deficit of 
$3,829,736 for the period, while for the 
first six months of last year the surplus 
was $1,356,410. 

The consolidated balance sheet as of 
June 30 shows total assets of $228,191,- 
956, compared with $237,165,597 at the 
close of 1930. Current and miscellaneous 
assets were $76,991,219 and current and 
miscellaneous liabilities $14,109,096 on 
June 30, compared with $84,675,025 and 
$14,765,640, respectively, on Dec. 31, 
1930. United States Government securi- 
ties held were valued at $16,084,439, 
against $21,127,460 at the end of 1930, 
while cash on hand and in _ transit 
amounted to $4,642,224, compared with 
$3,805,045 on Dec. 31, 1930. Metals on 
hand at cost or market, whichever was 
lower, totaled $37,898,765 on June 30, 
against $42,816,602 at the beginning of 
the year. 

Broad Street Investing Company 

The Broad Street Investing Company, 
Inc., in its statement covering the nine 
months’ period ended Sept. 30, 1931, 
shows total assets of $2,631,259, of which 
$2,571,146 represented investment in se- 
curities, carried at cost. The actual mar- 
ket value of all securities held, on Sept. 
30, 1931, was $597,837 less than the 
book value at which they are carried on 
the balance sheet. 

Capital Administration Company 

The statement of the Capital Adminis- 
tration Company, Ltd. for the nine 
fnonths ended Sept. 30, shows numerous 
changes in its portfolio as compared with 
the mid-year report, the most important 
of which was the sale of various amounts 
of public utility and other securities and 
the investment of the proceeds in gov- 
ernment, State and municipal bonds, of 
which $2,524,883 were held as of Sept. 
30, compared -with $522,317 of municipals 
held on June 30. 

The net asset value of the trust, as of 
Sept. 30, 1931, aggregated $6,893,213, 
taking all securities at market value as 
of that date, which total represented a 
decrease of only 18 per cent, from the 
net asset value of $8,446,747 reported as 
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of Dec. 31 last. The total net loss real- 
ized on securities sold during the nine 
months amounted to $1,244,684, of which 
loss $612,020 was realized during the 
three months ended Sept. 30. 

The report showed total income of 
$300,174 for the nine months ended Sept. 
30, 1931, of which $213,321 was in the 
form of cash dividends received, $81,304 
interest on bonds and $5,549 interest on 
loans and deposits. Total interest charges 
and expenses for the period amounted to 
$215,358, leaving net income of $84,815. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
-——Net Profit——_, oa. = al 
e ofit -—Earnings— 
Company. 1931. 1930. 1931. 1930. 
Abbott Laboratories: 
8 mo.Aug.31 $282,074 ....... $1.94 
Alberta Pacific Grain Co.: 
Yr. June 30 167,922 k$1,145,921 u5.60 


American Ship Building: 

Yr. June 30 43,010 765,805 p5.47 $5.01 
American Smelting & Refining Co.: 

6 mo. Ju. 30 1,265,173 6,879, n2.53 2.74 


American Thermos Bottle: 
6 mo. Ju. 30 47,636 83,990 07 40 


Atlantic, Gulf & W. I. SS.: 
7 mo. Jy. 31 132,474 1,122,053 p1.22 3.61 


Beneficial Industrial Loan Corp.: 
6 mo. Ju. 30 2,599,298 ...... 1.06 


Blue Ribbon Corp., Ltd.: 


Yr. June 30 210, 225,926 
Consolidated Laundries: 

12 wk.Sep.12 155,821 151,128 h.36 h.35 

36 wk.Sep.12 523,162 537,784 h1.22 h1.25 
Continental Baking: 

12 wk.Sep.12 1,080,782 1,515,612 a.49 a1.86 

37 wk.Sep.12 3,067,828 4,012,622 a.60 a3.84 
Davison Chemical: : 

Yr. June 30 *%237,404 2,036,486 4.04 
Eastern S. 8S. Lines: 

8 mo.Aug.31 1,034,442 1,432,268 


Fox Film Corp.: 
6 mo. Ju. 27 $120,152 46,785,297 
General Theatres Equipment: 
mo. Ju. 30 ee —tit a ewe p1.27 
Industrial Boyes 
Sep. 30 qr.. > 
9 mo. Sep.30 397,971 1,262,089 h2. 
Teck Hughes Gold Mines: 
Aug. 31 qr. eee 
U. S. Radio & Television: 
Yr. July 31 801,588 365,467 h5.48 h2.56 
Waukesha Motor: 
Yr. July 31 376,209 450,578 3.76 4.50 
RAILROADS 
(Net income) 
Chicago, Burlington & Quincy R. R.: 
8 mo.Aug.31 9,676,975 13,771,75. 5.66 
Missouri Pacific Railroad: 
8 mo.Aug.31 1,856,001 4,132,904 p2.58 5.75 
Pittsburgh & West Virginia Ry.: 
8 mo.Aug.31 141,607 1,089,148 AT 3.60 
United Light & Power: 
12mo.Aug.31 8,596,549 11,321,716 c1.44 c2.35 
Western Pacific Railroad: 
8 mo.Aug.31 *1,912,956 *1,486,462 
UTILITIES 
Bangor Hydro-Electric: 
12mo.Aug.31 856,780 847,352 
Consolidated Gas of Baltimore: 
8 mo.Aug.31 4,676,265 4,733,394 
Illinois Power & Light Conk: 
Yr. Aug. 31 6,382,626 6,847,541 
Pennsylvania Water & Power ~ 


Corp.: 
109 362,037 h2.30 h1.81 
74 h6.31 


8.06 


j3.37 43.57 


8 mo.Aug.31 1,344,826  ...... 12 
Third Avenue Ry. System: 
2 mo.Aug.31 42,897 *44,473 


United Light & Power Co.: 
12mo.Aug.31 8,596,549 11,321,716 c1.44 c2.35 
Virginia Electric & Power: 
12mo.Aug.31 e6,121,068 e6,005,720 me 
*Net loss. {Profit before Federal taxes. 
ec On combined Class A and B shares. h On 
shares outstanding at close of respective 
a s. k Loss before depreciation. u On 
per cent preferred stock. p On preferred 
stock. e Profit before depreciation. a On 
Class A shares. jOn average shares. 


PUBLIC UTILITY 
EARNINGS - 


Baton Rouge Electric Company 
(Engineers Public Service System) 
1931. 1930. 
August gross .......... $108,209 $103,248 
Net operati revenue 39,418 3A, 
Twelve months gross.. 1,416,536 1,354,177 
Net operating revenue 484,818 
Surplus after charges.. 328,847 377,041 
Barcelona Traction, Light and Power 


Company, 
(Figures in pesetas): 
August gross .......... 8,180,615 8,554,844 
*Net after expenses.... 5 320 «55,573,291 


Eight months gross.... 71,246,774 70,919,560 
*Net after expenses.... 46,849,220 47,442,238 
*Before depreciation, interest, amortiza- 
tion, 6 

Canada Northern Power Corporation 
(Power Corporation of Conede. System) 





August gross .......... , 253,189 
Net after expenses..... 188,866 166,113 
Eight months gross.... 2,200,235 2,087,208 
Neat after expenses..... 1,499,930 1,406,968 


Birmingham Electric Company 
(National Power and Light) 


1931. 1930. 

se eee F 582,684 642,045 
Net income before de- 

preciation ............ 108,976 128,559 
Twelve months’ gross.. 7,707,048 8,584,010 
Net income after de- 

DOOCIITIOE 65.0 0:6.4.06200 1,380,160 1,817,101 
Balance after preferred 

GRVEBGED cvicscccccsces 960,630 1,406,730 


Eastern Texas Electric Company 
(Engineers Public Service System) 
Dm gee BD 2 600800.40% 845,949 1,018,994 
Net operating revenue 427,775 427,447 
Twelve months’ gross " ’ 
Net operating revenue. 3,740,160 4,245,743 
Surplus after charges.. 1,403,911 2,230,148 
Chester Water Service Company 
(Federal Water Service System) 
Yr. ended Aug. 31 gross 567,485 583,062 
Net earnings .......... 384,652 410,684 
Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Bight months’ gross... 19,035,168 18,914,062 
Net earnings after de- 


aaa 6,224,440 6,182,683 
Total income .......... 6,700,348 6,517,731 
BS GEE 8. i.6ce ccs n0xs 4,676,265 4,733,394 
Surplus after dividends 1,131,210 1,308,774 


El Paso Electric Company 
(Engineers Public a System) 


August eee ,905 295,258 
Net operating revenue 115,473 127,935 
Twelve months’ gross.. 3,561,330 3,648,987 
Net operating revenue.. 1,615,395 1,603,043 


Surplus after charges.. 1,124;595 
Gulf States Utilities Company 
(Engineers Public oe pyatem) 


August BS cccsescevec 14 721,429 
Net operating revenue 331,811 333,795 
Twelve months’ gross.. 6,598,491 7,107,715 
Net operating revenue. 2,765,805 3,208,845 
Surplus after charges.. 1,712,293 2,180,287 


Haverhill Gas Light Company 
August gross .......... 55,160 54,403 
12,375 


Net earnings .......... 
Twelve months’ gross.. 723,262 749,131 


Net earnings .......... 175,991 186,465 
Net income after de- 

DPOCIMAION. 2 occocsccsss 126,037 135,410 
Surplus after dividends 15,472 24,845 


Houston Light and Power Company 
(National Power and Light System) 
July gross 722,660 774,721 
Net income before de- 
eee 
Twelve months’ gross.. 
Net income after de- 


304,290 270,547 
8,592,744 8,597,127 


Peer Teer 1,934,235 1,863,040 
Balance after preferred 
GEVIGOTED < 6.06:6:000058:00 1,604,235 1,549,207 


Illinois Water Service Company 
(Federal Water Service System) 
Yr. ended Aug. 31 gross 676,397 663,319 
Net earnings .......... 347,626 314,408 


Mountain State Telephone and Telegraph 


Company 
(Report to Interstate Commerce 
Commission) 
1931. 1930. 
August gross .......... 1,897,111 1,977,833 


Net earnings .......... 450,725 504, 
Eight months’ gross.... 15,030,165 15,198,754 
Net earnings .......... 3,576,942 3,661,359 
Key West Electric Company 
(Engineers Public Service System) 
August gross .......... 16.657 17,803 
Net operating revenue. 6,744 6,654 


Twelve months’ gross. . 215,999 228,782 
Net operating revenue. 91,037 92,565 
Surplus after charges. . ,020 64,254 


Illinois Power Company 
(Commonwealth and Southern System) 
204,060 


pS Se eee 71 . 
Net earnings .......... 62,425 83,758 
Eight months’ gross... 1,874,375 1,905,842 
Net earnings .......... 786,723 703,712 
Twelve months’ gross.. 2,883,150 2,932,460 
Net earnings .......... 1,209,340 1,093,699 
Net income after de- 

DPOGNEEEON 5n0<scsevnss 705,061 566,362 
Balance after preferred 

GED ont. nnoxdsitss 448,042 331,381 


Memphis Power and iat Company 
(National Power and Light System) 


Fly GONE oe vccsscicevce 503,361 500,717 
Net income before de- 

DUOOISTIOR 2 cccicccccccs 151,905 150,509 
Twelve months’ gross.. 6,982,181 6,710,980 
Net income after de- 

BPOCIBTIOR. «a. <sc0000s 1,546,911 1,592,312 
Balance after preferred 

GEOR andes cs00 455 _ 1,166,853 1,270,053 


Northern New York Telephone Corporation 
(Report to Interstate Commerce 


‘ommission) 

August gross .......... 136,627 138,645 
Net earnings .......... 35,274 40,014 
Eight months’ gross... 943,259 934,628 
Net earnings .......... 208,436 202,957 

Orange and Rockland Electric Company 
August gross revenue... 65,733 63,686 
Net earnings after de- 

oe ee, rer 24,047 21,458 
Total income .......... 28,362 22,830 
ear 21,549 15,943 
Twelve months’ gross.. 775,996 751,725 
Net earnings after de- 

ear 270,542 257,221 
Total income .......... 294,374 274,370 
TURE DOOUUND 6sdcnsnsane 212,089 190,903 
Balance after preferred 

pe eae 140,717 122,059 


Pennsylvania Telephone Corporation 
(Report to Interstate Commerce 
Commission) 

August gross .......... 207,455 213,918 
Net earnings 94, 82,850 
Eight months’ gross... 1,680,858 1,729,409 
Net earnings .......... 794,911 717,482 
Pennsylvania Power and Light Company 

(National Power and Light System) 


i) og. erpereccrreer 2,656,722 2,335,245 
Net earnings .......... 1,413,635 1,117,244 
Total income .......... 1,147,936 


Net income before de- 

DPOCATION ..0occsccesee ,047 699,546 
Twelve months’ gross.. 33,417,271 30,764,781 
Net earnings .......... 16,670,673 15,555,977 


Total iMGOGe ..0000000% 17,271,835 16,034,007 
Net income after de- 

WPOCIATION 2.0 ccccceces 9,543,262 9,170,982 
Balance after preferred 

dividends ...........+. 5,962,235 5,687,315 


Money Rates Stiffen Slightly as Liquidation 
Extends to Short-Term Securities 


Continued from Page 581 


of lower exports of finished manufac- 
tures as it was of decreases in the 
other categories. The greatest decreases, 
allowing for seasonal variation, were in 
exports of crude materials and of crude 
foodstuffs and food animals, both of 
which classifications dropped to new low 
levels for the entire post-war period. 
One reason for the smaliness of the de- 
crease in exports of finished manufac- 
tures doubtless lies, however, in the 
severity of the decline in July. 

The August decrease in merchandise 
imports was more evenly distributed, al- 
though one classification, manufactured 
foodstuffs, moved against the trend and 
registered an increase, allowing for sea- 
sonal variation, for the third month in 
succession. It is interesting to observe, 
moreover, that the curve of imports of 
finished manufactures has moved hori- 
zontally ever since the end of 1930, al- 
though exports of finished manufactures 
have declined sharply. 

Despite the falling off in our exports 
this year as compared with the corre- 
sponding. period of 1930, the August for- 
eign trade statistics show that Soviet 
Russia bought more goods from us 
than in August, 1930, the exact figures 
being $7,288,551, as against $5,443,198; 
and for the first eight months of 1931 
$81,527,811, as against $87,107,844 in the 
first eight months of 1930. The foreign 
trade figures by countries also provide 


a caustic commentary on the idea that 
the present world depression has been 
caused by the decline in silver prices and 
the consequent impoverishment of silver- 
using peoples. The figures for August 
show that not only Soviet Russia, but 
also China, imported goods to a greater 
dollar value from this country than in 
August last year, the figures being $6,- 
384,276, as against $5,201,019. Japan 
and British South Africa also imported 
only slightly less in value from the 
United States in August, 1931, than m 
August, 1930; and for both China and 
Japan the figures for the first eight 
months of 1931 show a much smaller 
decrease from those for the correspond- 
ing period of 1930 than the figures for 
all countries. D. W.. ELLSWORTH. 








BANK STATEMENT 


“MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Conditiea at the close of business 
September 29th, Nineteen Hundred and Thirty-one: 
RESOURCES 
Loans and Discounts....... , $54,326,857.72 
Overdrafta ......eseceee% oe 55.52 
United States Obliagtions.... 106,560,367.22 
Other Bonds & Investments... 59,078,935.38 
Banking House, Furniture 
and Fixtures .....-+++++:% 
Cash and Due from Banks. . 








1,451,000.00 
39,819,562.56 


$261,236,778.40 

LIABILITIES 

Capital ....cccccccescvseses 

Surplas .. 2... eee eceeessese 

Undivided Profits 

Roserves .. ° ° 

Cireulating Notes .......+.. 
Deposits: 

Banks ....... $86,632,450.88 

. .-141,600,525.82 

tats 228,232,976.70 


$261,236,778.40 


$7,500,000.00 
16,000,000.00 
1,184,538.05 
5,791,383.65 
2,527,880.00 






Individuals 
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Pittsburgh-Suburban Water Service Co 


(Federal Water Service System) 
1931 1930 
Gross revenue 339,017 337,181 
Net earnings 183,630 190,467 
Ponce Electric Company 
(Engineers Public Service System) 
August gross 24,145 33,617 
Net operating revenue 9,598 13,542 
Twelve months’ gross 376,155 59,216 
Net operating revenue 146,940 3), 229 
Surplus after charges 146,022 146,066 


Rechester Telephone Corporation 


(Report to Interstate Commerce 
Commission) 
August gross 442, oH 446,748 
Net earnings 88, 88,057 
Eight months’ gross 3, 586.973 3,552,495 
Net earnings 822,762 812,076 


Savannah Electric and Power Company 


(Engineers Public Service System) 
August gross 168,524 170,464 
Net operating revenue 83,662 75,392 
Twelve months’ gross 2,108,453 2,217,330 
Net operating revenue 1,012,186 1,035,905 


Surplus after charges 587,513 600,670 
Third Avenue Railway System 
August operating reve- 


axes 1,302,354 1,350,064 
Net after taxes 214,84 169,210 
Total income 239,129 193,116 
Net income . 1,06 *46,540 
Two months’ gross 2,697,327 2,779,795 
Net after taxes... 469,743 386,629 
Total income 519,252 434,573 
Net income 42,897 *44,474 


*Net loss 
Virginia Electric and Power Company 
(Engineers Public Service System) 


August gross ... 1,361,446 1,352,455 
Net earnings before de- 
wo kew : 1,257 529,809 


Twelve months’ gross. 17, 100. 782 17,184,073 


Net earnings before de- 


preciation 6,121,068 6,005,720 
Western Public Service Company 
(Engineers Public Service System) 

August gross .. = = ,327 ey 771 
Net operating revenue. 971 6,966 
Twelve months’ gross. 2, on ‘6702, 342. bo 
Net operating revenue. 928,292 844, 

Surplus after charges 459,589 455, in 


Williamsport Water Company 
(Community Water Service System) 


Year ended June 30: 
Gross revenue 396,024 400,319 
284,852 298,273 


Net earnings 


RAILROAD EARNINGS 


Baltimore & Ohio 


1931 1930. 
August gross $13,545,505 $18,409,489 
Net operating income 2,451,403 4,473,226 
109,795,507 142,160,539 


ee months’ gross 
operating income.. 16,699,306 25,845,160 


Colorado & Southern 


(ineteding, Fort Worth & Denver ony and 
ichita Valley Railwa 


August gross .. $1,452, 53% $1, 621,694 
Net operating income 271,267 209,739 
Eight months’ gross. . 10,943,149 13,714,568 
Net operating income 1,644,670 1,850,532 


Illinois Central System 
Au eo gross . ,888,724 $11,914,470 
operating income. 1,422,062 1,495,577 
ee months’ gross... 80,334,282 101,717,791 
operating income 5,931,447 12,838,028 
Missouri Pacific 
$8,669,144 $00,988,287 


August gross 


Net operating income. 1,830,020 ‘ ,353 
Total income ........ . 2,288,736 2,603,835 
Surplus after charges 583,719 1,003,040 
Eight months’ gross... 66,685,788 81,626,359 
Net operating income.. 12,108,592 13,492,836 
Total income ...... 15,647,256 16,631, 

Surplus after charges.. 1,856,001 4,132,904 


Pittsburgh & West Virginia 


As ust gross ... , $243,732 $355,615 
operating income 40,815 173,082 
2,014,752 2,650,399 


Bignt months’ gross 
operating income 446,327 1,157,665 


Western Pacific 


August gross ... .. $1,194,855 $1,628,577 
Net operating income 178,701 367,144 
Eight months’ gross 8,306,991 9,862,123 
Net operating deficit... 333,032 *30,957 
*Income. 
Rutland 

August gross .... $423,707 $469,082 
Ne oust income 61,021 70,722 
> t months’ gross 3,055,589 3, ,95E 

operating income 159,846 379,781 


Railway Express Agency 
MD cc cnet dnanued bette $18,113,430 
Rail transpt. revenues.. 4,989,975 7,484,452 

New York Central 
Au pease gross . $32,679,061 $39,635,630 
operating income.. 2,973.! 4,382,561 
ge months’ gross. . .265,060,322 327,493,843 
Net operating income.. 22,463,816 41,024,175 
Florida East Coast 


August gross .. $382,414 $585,883 
Net operating deficit. 243,235 179,393 

-_ months’ gross. 7,117,307 8,808,633 
Net operating income 763,734 1,065,224 
BOND REDEMPTIONS 


Detailed hefeamatinn on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or _letter. 


EW announcements 
week of bonds to be retired in 
October, before their maturity 
included several small municipal 
of one foreign govern- 





made last 


dates, 
issues and part 


American Security News: 
Bond Redemptions 


ment loan. The total for the month 
now $98,606,000, compared with $110,- 
999,000 in September and with $51,251,- 
300 in October, 1930, at corresponding 
dates. 

The bonds called for payment in Octo- 
ber are classified as follows: 


Industrial - ; eet TT. ti 
Public utility. rer ‘s . 69,304,000 
State and municipal 1,385,000 
Foreign P ‘ 9,800,000 
Miscellaneous 161,000 

Total . .$98,606,000 


Alpine Montan Steel Corporation, $13,000 of 
first (closed) thirty-year 7s, due March 1, 
1955, called for payment at par on March 
1, 1932, at the New York Trust Company, 
New York, or the Niederoesterreichische 
Escompte-Geselischaft, Vienna. Numbers 
called: $1,000 denomination, M138 lowest, 
M4437 highest. 

Antioquia (Department of), Coiombia, 13,- 
000 pesos of highway to sea internal &s, 
due Nov. 1, 1946, called for payment at 
par on Nov. 1, 1931, at the Central Han- 


over Bank and Trust Company, New 
York Numbers called: 1,000 pesos de- 
nomination, 119 lowest, 779 highest. Pay- 


able in United States currency at the cur- 
rent rate of exchange. 

Atlantic Carton Corporation, $5,000 of first 
7s, due May 1, 1934, called for payment at 
103 on Novy. 1, 1931, at the Thames Bank 
and Trust Company, Norwich, Conn. 
Numbers called: D10, D35; M28, M65, M78, 
M160. 

Bingham County, Idahe, bonds 3 and 4 of 
School District 40, dated April 1, 1912, 
called for payment on Oct. 1, 1931, at the 


Guaranty Trust Company, New York. 
Baca County, Col., various of warrants 
called for payment on Oct. 15, 1931, and 


1931, at office of the County 
Treasurer, Springfield, Col. 

Belo (A. H.) Corporation, various of first 
644s, due Oct. 1, 1946, called for payment 
at 103 on Oct. 1, 1931, at the Guaranty 
Trust Company, New York, or the First 
National Bank, Dallas, Texas. 

Brazil (United States of), £160,500 of 74 per 
cent coffee security loan of 1922, due Oct. 
1, 1952, called for payment at par on Oct. 
1, 1931, at N. M. Rothschild & Sons, Lon- 
don, and Dillon, Read & Co., New York. 

Buckeye Light and Power Company, entire 
issue of first lien convertible 6s, due 1945, 
called for payment at 105 on Nov. 1, 1931, 
at the Chase National Bank, New York. 
Conversion privilege expires Oct. 22, 1931. 

Connecticut Light and Power Company, 
various of first and refunding A 7s, due 


Oct. 20, 


May 1, 1951, called for payment at 110 on 
Nov. 1, 1931, at the Bankers Trust Com- 
pany, New York. 


Consolidated Electric Company, entire is- 
sue of genera! forty-year 5s, due June 1, 
1955, called for payment at par on Dec. 1, 
1931, at the Anglo California Trust Com- 
pany, San Francisco, or the Bankers 
Trust Company, New York. 

Cundinamarca (Department of), $72,000 of 
external secured 6%s, of 1928, due Nov. 1, 
1959, called for payment at par on Nov. 1, 
1931, at J. & W. Seligman & Co., New 
York. Numbers called: M71 lowest, M- 
11752 highest. 

Central Warehouse Company, $28,000 of first 
5s, due to Dec. 1, 1944, called for payment 
at 102 on Dec. 1, 1931, at the First Minne- 
apolis Trust Company, Minneapolis, Minn. 
Numbers called: $1,000 denomination, 581 
lowest, 747 highest 

Central Warehouse Company, $52,000 of first 
6s, due to May 1, 1939, called for payment 
at 102 on Nov. i, 1931, at the First Minne- 
apolis Trust Company, Minneapolis, Minn. 
Numbers called: $1,000 denomination, 246 
lowest, 497 highest. 

European Mortgage and Investment Cor- 
poration, $7,000 of first lien farm loan 
74s, A, due Nov. 1, 1950. called for pay- 
ment at par on Nov. 2, 1931, at Lee, Hig- 
ginson & Co., New York, Boston and Chi- 
cago and J. Henry Schroder Banking 
Corporation, New York. Numbers calied: 


$1,000 denomination, 149, 647, 799, 864, 
1267, 1281, 1291. Interest ceases Nov. 1, 
1931. Coupons due Nov. 1, 1931, should 
be collected in the usual manner. 

First National and Soo Line Building Com- 
any, entire issue of first 5s, due to June 


1935, called for payment at 102% on Dec. 
1, 1931, at the First Minneapolis Trust 
Company, Minneapolis, Minn. 

Forest Park, Ill., entire issue of specie! 
water certificates 6s, dated Nov. 1928, 
called for payment on Nov. 1, 1931, "ad the 
Chicago Title and Trust Company, Chi- 
cago. 

France (Republic of), 50,000,000 francs of 5 
per cent redeemable national loan of 

920, due May 1, 1980, called for payment 
at the rate of 1/500 francs per 1,000 franc 
bond, payable in United States currency 
at the current rate of exchange on Nov. 
1, 1931, at the French Treasury, Paris, or 
the Guaranty Trust Company, New York. 
zemiere called: Bonds of Series 482 and 
578 

Fremont County, Col., $7,000 of School Dis- 
trict 2 5s, due May 15, 1940, called for pay- 


ment at par on Oct. 15, 1931, at office of 
the County Treasurer, Canon City, Col. 
Numbers called: $1,000 denomination, 
31-37, inclusive 

Greek Government, $95,000 of forty-year se- 
cured 7s, refugee loan of 1924, due Nov. 1, 
1964, called for payment at par on Nov. . 


1931, at Speyer & Co., New York. Num- 
bers calle M00100 lowest, M10500 high- 
est. 


Hamburg Electric Company (Hamburgische 
Electricitats Werke), $100,000 of external 
debenture 7s, due Nov. 1, 1935, called for 
payment at par on Nov 1, 1931, at the In- 
ternational Acceptance Bank, Inc., New 
York. Lowest and highest numbers called: 
D11, D269; M54, M3 

Hurricane, Utah, $2,000 of water works 
bonds, series of 1916, called for payment 
at the Guaranty Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 9 and 10 

Island County, Wash., bonds 139 and 140 
of Diking District 1, called for payment 
on Sept. 17, 1931, at office of the County 
Treasurer, Coupeville, Wash. 

Italy (Kingdom of), $2,103,800 of external 
7s, due Dec. 1, 1951, called for payment at 
ar on Dec. 1, 1931, at J. P. Morgan & 
So., New York Lowest and highest 
numbers called: C96, C4447; D 56, D5973; 
M55, M96308 

Karstadt (Rudolph), Inc. (Rudolph Karstadt 
Aktiengesellschaft), $183,000 of first collat- 
eral 6s, due Nov. 1, 1943, called for pay- 


ment at par on Nov. 1, 1931, at Dillon, 
Read & Co., New York; J. Henry Schro- 
der & Co., London; Mendelssoun & Co., 


Amsterdam; Credit Suisse and Societe des 
Banque Swiss, Zurich or Basle. umbers 
called: M7 lowest, M14789 highest 

Kresge (S. 8.) Company. $100,000 of first 5s, 
due Nov. 1, 1945 (depositary’s certificates 
= partici >, called for payment at 

00% on T 1, 1931, at the Detroit Trust 
Coctaany, Detroit, or the Continental Illi- 
nois Bank and Trust Company. Chicago. 
Numbers called: M41 lowest, M4999 high- 
est 

.— Apartments (Edward and Lottie 
Pool), 5,400 of first real estate 6 per cent 
am 4 called for payment at 103 on Nov. 
} 1931, at the Provident Savings Bank 
and Trust Co, Cincinnati, Ohio. Yumbers 
called: $100 denomination, 47, 48, 49, 56; 
$500 denomination, 77-80, inclusive; $1,000 
denomination, 439, 444, 445 

Lebanon Valley Light and Power Company, 
entire issue of first 5s, due Nov. 1, 1945, 
called for payment at 105 on Nov. 1, 1931, 
at the Pennsylvania Trust Company, 
Pittsbugh, Pa. 

Lewis County, Wash., various of warrants 
called for payment on Sept. 15, 1931, at 
office of the County Treasurer, Chehalis, 
Wash. 

Loveland, Col. (revised), $3,500 of paving 
and storm sewer bonds called for payment 
on Sept. 30, 1931. 

Motor Finance Corporation, entire issue of 
collateral trust 6 per cent notes, due May 
1, 1934, called for payment at 101% on Nov. 
2, 1931, at the New Jersey Guarantee and 
Trust Company, New Jersey. 

Motor Finance Corporation, entire issue of 
collateral trust 6 per cent notes. due June 
1, 1932, called for payment at 100% on Dec. 
1, 1931, at the New York Trust Company, 
New York. 


Michigan Steel Corporation, entire issue of 
debenture ‘‘A’’ and “B’’ 6s, due Nov. 1, 
1938, called for payment at 105 on Nov. 1, 
1931; at the Union Guardian Trust Com- 
pany, Detroit, Mich Bonds presented 
prior to Nov. 1, 1931, will be paid at 105 
and accrued interest to Nov. 1, 1931, less 
2 per cent bank discount. 

Mortgage Bank of Chile (Caja de Credito 
a eoneto). $119.500 of guaranteed 6s, of 
1928, due April 30. 1961, called for pay- 
ment at par on Oct. 31, 1931. at Kuwhn, 
Loeb & Co. and the Guaranty Trust Com- 
pany, New York. Lowest and hizhest 
numbers called: $500 denomination. 5, 
1865; $1,000 denomination, 96, 18997. Note 
regarding above issue and following issue 
of guaranteed 6s of 1929: The bonds so 
designated for redemption will be paid by 
the fiscal agents only out of the sinking 
fund moneys applicable thereto when re- 
ceived from the Mortgage Bank of Chile, 
which has advised the fiscal agents that 
on account of the moratorium imposed by 
the Chilean Government such _sinkin 
fund moneys will not be paid to the fisca 
agents for such purpose when due. 


Mortgage Bank of Chile (Caja de Credito 
Hipotecario), $112,500 of guaranteed 6s of 
1929, due May 1, 1962. called for payment 
at par on Nov. 1, 1931, at Kuhn. Loeb & 
Co. and the Guaranty Trust Company, 
New York. Lowest and thhighest numbers 
called: $500 denomination, 76, 1498; $1,000 
denomination, 101, 18998. 

Municipal Trust Ownership, certificates 44, 
73 and 79 of Oklahoma City, Okla., 54s, 
due Dec. 1, 1936, Series OB, called for pay- 
ment at par on Oct. 15, 1931, at the Irving 
Trust Company, New York. 

New Orleans Cotton Exchange, 
second 6s, due Nov. 1, 1940, 
payment at par on Nov. 1, 1931, at the 
Canal Bank and Trust Company. New Or- 
leans. Numbers called: $500 denomina- 
tion, 19 lowest, 499 highest. 

New Union’ Building oiugres (Union 
Trust me $100.000 of second 6s, 
due Nov. 1947, called for payment at 
105 on Gass 1, 1931. at the Union Guardian 
Trust Company, Detroit, Mich. Lowest 
and highest numbers called: C26, C750: 
D4, D145; M11, M1893 

Oklahoma City, Okla., various of 6 per cent 
improvement bonds called for payment at 
par on Oct. 1, 1931, at the office of the 
City Treasurer 


$14,000 of 
called for 


Osram Gesellschaft Mit Bechraenkter Haf- 


tung Kommandit Gesellschaft (Berlin), 
gill 000 of 7s, due 1950, called for payment 
at par on Dec. 1, 1931, at Brown Brothers 
Harriman & Co., New York 


various of paving bonds 
called for payment at par on Oct. 1, 1931 
at office of the City Treasurer and the 
Chatham Phenix Nationa! Bank and Trust 
Company, New York 

Portland Railway, Light and Power Com- 
pany (now Pacific Northwest Public Ser- 
vice Company), entire issue of first lien 
and refunding A 7%s, due May 1, 1946, 
called for payment at 105 on Nov. 1, 1931 
at the City Bank Farmers Trust Company 
New York. Coupons due Nov. 1, 1931 
should be collected in the usual manner 

Rockville Water and Aqueduct Company, 
entire issue of first 6s, due May 1, 1953, 
called for payment at 110 on Nov. 2, 1931, 
at the Rockville National Bank, Rock- 
ville, Conn. 


Routt County, Col., 


Pawhuska, Okla., 


bonds 16-18, inclusive 
($500 denomination), of School District 4 
dated Oct. 1, 1910, called for payment at 
ar on Oct. 1, 1931, at the office of the 
cunty Treasurer, Steamboat Springs, Col 
Routt County, Col., various of warrants 
called for payment at par on Oct. 2, 1931 
and Oct. 9, 1931, at office of the County 
Treasurer, Steamboat Springs, Col 
Ruhr Housing Corporation (Ruhrwohnungs- 
bau Aktiengeselischaft), $31,000 of first 
64s, due Nov. 1, 1958, called for payment 
at par on Nov. 1, 1931, at Dillon, Read & 
Co., New York; M. Samuel & Co., London; 
Mendelssohn & Co Amsterdam; Credit 
Suisse or Societe de Banque Swiss, Zurich 


or Basle; Skandinaviska Kreditaktiebola- 
get, Stockholm Numbers called: Mill 
lowest, M4569 highest 

Sabine Towing Company, $73,000 of 6 per 
cent notes, due Sept. 1 and Dec. 1, 1933 
called for payment on Nov. 1, 1931, at the 
Central Republic Bank and Trust Com- 
pany, Chicago. Prices are according to 
maturity as follows: Sept. 1, 1933, 102 and 
interest; Dec. 1, 1933. 102% and interest. 
Numbers called: Bonds due Sept. 1, 1933, 
D101-110 inclusive M431-465 inclusive; 
bonds due Dec. 1, 1933, M466-498 inclusive. 

Seine (Department of the) (France), entire 
issue of external 7s, of 1922. due Jan. 1, 


at 105 on Jan. 1, 


1942, called for payment 
New York. 


1932, at Kuhn, Loeb & Co 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Sept. 24 and Ocv. 


10, 1931, inclusive, at office of the City 


Treasurer. 
Spokane, Wash., 
ment bonds called for 


various of local imvrove- 
‘pe ayment on Oct. 1, 


1931, and Oct. 8, 1931, at office of the City 
Treasurer 

Stratton, Col., $18,000 of water works 6s, 
due Oct. 15, 1936, called for pavment at 
par on Oct. 15, 1931, at Heath, Larson & 


Co.. Denver, Col. Numbers called: 2-20, 
inclusive. 

Tri-State Land Company, $295,000 of first 
serial 54s, due May 1, 1932-42, called for 


ayment at 101 on Nov. 1, 1931. at the 


inneapolis Trust Company, Minneapo- 
lis, Minn Numbers called: D3-70, in- 
clusive; M247 lowest, M565 highest 
Wellington, Col., entire issue of water ex 
tension 64s, dated Oct. 1, 1921, due 1936, 
called for payment at par on Oct. 1. 1931, 


at Bosworth, Chanute 
Denver. 

Wisconsin Gas and Electric 
tire issues of 7 per cent 


Longbridge & Co., 


Company, en- 
A and 6% per 





cent B preferred stock, called for pay 
ment at 105 and accrued dividends on 
Aug. 31, 1931, at the company’s office, 
Racine, Wis. 
in The New York Times 
Week Ended Tuesday, Oct. 6, 1931 


Buckeye Light & Power Co., ist Lien G. B. 
6% Convertible Series, due 1945 
Oct. 6, Page 43 
Coton State Loan of 1922, 8% Secured 
Ext. S. F 


. G. B., due April 1, 1951, and 8 

Sec a. External S. F. G. B., Series B, due 
Oct. 1, 1952 Oct. 1, Page 45 
Department of Antioquia, Republic of Colom- 


bia, 8% Internal G. Peso Bonds, due Nov 
1, 1946. Sept. 30, Page 39 
European Mortgage & Investment Corp., ist 


Lien G. Farm Loan 8S. F Series A, 
74%, due Nov. 1, 1950 Oct. 1, Page 45 
Free State of Prussia, 6% S. F. G. B. Ext 
Loan of 1927, due Oct. 15, 1952 


Oct. 1 and Oct. 6 
Kingdom of Belgium Stabilization Loan, 1926, 
B 


External S. F. 7% G due Nov. 1, 1956 

Oct. 1, Page 45 
Kingdom of Italy, Ext. Loan S. F. 7% G. B 
due Dec. 1, 1951 Oct. 1, Page 45 
Mortgage Bank of Chile, Guaranteed 8S. F 
6% G. B. of 1928, due April 30, 1961, and 
Guaranteed S. F. 6% G of 1929, due 
May 1, 1962. Sept. 30, Page 39 
New York Telephone Company, Refunding 
Mtg. 20-yr. 6% G Series A, due Oct. 1, 
1941. Sept. 30, Page 39 
Northern a Company, aaa [Ist Mtg 
5% 8. F. B ct. 1, Page 45 


& eel Co., 1st 
B. Series A 
Oct. 6, Page 43 
~ Redeemable 


Portiand ladon Light 
Lien and Refunding Mtg. G 


Fhe Republic of 


France, 5% 
Nat. Loan of 1920 Sept 


30, Page 39 
Rudolph wr Ine., ist Mtg. Collateral 
6% S. B., due Nov. 1, 1943 


Oct. 6, Page 43 
Scranton-Spring Brook Water Service Co. 
4%% Serial G. Notes, Series due Dec. 15. 


1931 Oct. 1, Page 45 
United States of Brazil, 7% Coffee Security 
Loan of 1922 Sept. 30, Page 39 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING 


Che New York Times 
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News of Canadian Securities 





SSURANCE that the 
gold mining industry 
of Canada and of On- 
tario in particular 
will not suffer by 
reason of the changes 
that have taken place 
in the world’s finan- 
cial relationships has 

just been given by Charles McCrea, Min- 

ister of Mines of Ontario. The possibil- 
ity of the gold-mining industry becoming 
adversely affected was “very remote,” 
he said. The purpose of his statement, 
he explained, was to “reassure those of 
the 100,000 owners of these mines who 
have evidenced worry over the future.” 

“The gold mines of Canada are con- 
tributing over a million dollars worth of 
gold weekly to the world’s supply,” Mr. 

McCrea said. “Of this production, three- 

quarters is derived from the mines in 

Ontario. They constitute an exceedingly 

important industry and one that is en- 

larging at a time of general contraction. 

They produce something which is vitally 

needed to correct the conditions from 

which this country, and the world at 
large, is suffering, and the welfare of 
the gold-mining industry should be 
close to the hearts of all the people in 
the country. Gold has been, is and shall 
be the king metal of the world. It speaks 
for itself in the markets of the world.” 

Although the price of copper decreased 
in July, production of this metal in Can- 
ada was 23,676,241 pounds, the Dominion 

Government reports. 


Gold production increased from 170,- 
264 ounces in July, 1930, to 223,734 
ounces in July, last. This latter figure 
included 175,742 ounces in Ontario, 23,- 
475 ounces in Quebec, 13,018 ounces in 
British Columbia, 8,068 ounces in Mani- 
toba and the remainder in the Yukon 
and Nova Scotia. 


Production of lead during the month 
was 21,867,649 pounds, compared with 
24,674,145 pounds in June and 29,037,- 
271 pounds in May. Nickel producers 
in Canada reported a_ production of 
5,309,456 pounds during July. In June 
the output was 4,349,879 pounds. 


Canadian silver production totaled 
2,069,171 ounces, as compared with 
2,113,849 ounces in June. 

In 1930 the nickel companies oper- 
ating in the Sudbury district mined 
2,127,043 tons of nickel copper ores and 
produced 166,703 tons of matte, as com- 
pared with 1,991, 910 tons of ore mined 
= 132,030 tons of matte produced dur- 

ng 1929. Production of nickel in 1930, 
iadedhen the metal contained in matte 
exported, electrolytic nickel, nickel 
oxides and nickel salts sold, amounted 
to 103,768,857 pounds, valued at $25,- 
455,133, as against 110,275,912 pounds, 
valued at $27,115,461, in the preceding 
year. This decrease in nickel production 
reflects the general and exceptionally 
severe business depression suffered 
throughout the world during 1930. 


In the annual report of McKinley 
Mines Security Company for the year 
ended Dec. 31, 1930, R. Homesmith, 
president, states that an analysis of the 
company’s position places a value of 
slightly over 75 cents on the dollar upon 
the shares. “The income and expendi- 
ture account for the year 1929 showed 
an expenditure, of $15,807,” the report 
continued, “while during the year 1950 
this item was reduced to $6,551. The 
company’s investments are all in high- 
grade listed mining securities.” 

Teck-Hughes Gold Mines, Ltd., reports 
estimated gross income for the fourth 
quarter of the company’s fiscal year 
ended on Aug. 31 of $1,598,545, against 
$1,757,722 in the preceding quarter. Es- 
timated surplus available for dividends 
was $863,078, or approximately 18 cents 
a share, in the last quarter, compared 
with $979,105, or about 20 cents a share, 
in the three months ended on May 31. 

The Canadian Homestake Exploration 
Company has entered the upper Seine 
River region in Northwestern Ontario to 
explore a large group of claims there. 
This organization is a subsidiary of the 
Homestake Company in the United 
States. The property concerned is that 
of Burgor Prospectors, Ltd., on Reserve 
Island, fo the north of the Sapawe Lake 


eames § 





field, in which several syndicates are in- 
terested. 


Canada Power and Paper Corporation 


Meetings of bondholders and share- 
holders of the Canada Power and Paper 
Corporation and constituent companies 
have been called for Oct. 19 and 29 and 
Nov. 5 and 6 to give formal approval to 
the plan of reorganization of Canada 
Power and Paper. There will be twenty- 
one meetings in all, with the first gath- 
ering that of Canada Power and Paper’s 
shareholders on Oct. 19. To allow the 
requisite time for notices, the holders of 
Canada Power and Paper debentures of 
Port Alfred and St. Maurice preferred 
and common shares and of Wayagamack 
and Laurentide stocks will meet on Oct. 
29. 





The first meeting of bond owners will 
be that on Nov. 5, of the St. Maurice, 
Port Alfred and Wayagamack companies, 
followed by Belgo preferred and common 
shareholders. On Nov. 6 Belgo and Anti- 
costi bondholders and Anticosti preferred 
and common shareholders will complete 
the series of meetings. 


Canadian Rail Income 


Traffic earnings of the Canadian rail- 
ways were about $13,000,000 lower in 
September than in the same month last 
year, according to the returns of the two 
principal railway systems. Traffic earn- 
ings of the Canadian Pacific show a de- 
cline of $7,402,000 for the month, while 
those of the Canadian National’s were 
down $5,697,043. 

Canadian Pacific’s traffic earnings 
were $12,210,000 in September and the 
Canadian National’s were $15,159,905. 


Canadian General Investments 


Canadian General Investments, Ltd., 
formerly Second Canadian General In- 
vestments, Ltd., has declared a divi- 
dend of 20 cents, or the equivalent of 80 
cents on old shares of Canadian General 
Investments, Ltd. This is the first divi- 
dend payment since the assets of Cana- 
dian General Investment Trust, Ltd., 
were acquired. 


Dominion hentai Credit Company 


Organization of the Dominion Agri- 
cultural Credit Company to encourage 
and finance mixed farming in Western 
Canada has been completed, according to 
E. W. Beatty, president of the Canadian 
Pacific Railway. Subscriptions to cover 
60 per cent of the stock have been re- 
ceived. Subscribers include the Canadian 
Pacific Railway, the Canadian National 
Railways, all the banks, the principal life 
insurance, trust and mortgage companies 
and many private corporations. 

Directors are J. D. McGregor, James 


Outstanding Features in the 


Continued from Page 589 
change at 72, 360 ped ‘debe (about 133 
pounds) for September, against 66,988 
for August and 71,142 for September, 
1930. World consumption, excluding silk 
consumed by the producing country is 
placed at 59,129 bales, against 52,469 
for August and 64,272 for September, 
1930. 

The Japanese movement of silk into 
sight is reported at 63,435 bales for Sep- 
tember, compared with 58,575 for Au- 
gust and 58,911 for September, 1930. 
Japanese exports were 58,435 bales, 
against 54,075 in August and 57,911 in 
September, 1930. 


COFFEE 


OFFEE futures fell further during 
+ the week, but the rally Tuesday 

following the President’s  an- 
nouncement brought recovery of the 
larger part of the week’s loss. Decem- 
ber D contracts (Santos No. 4) closed 
Tuesday at 6.80 cents a pound in New 
York, compared with 6.89 bid a week 
ago and a low Monday of 6.66. Decem- 
ber A contracts (Rio No. 7) closed Tues- 


_day at 4.62, against 4.53 bid a week ago 


Richardson, Allan S. Bond, Thomas 
Wood, A. E. Whitmore, Robert Cruick- 
shank, Robert Shannon, Lieut. Col. J. H. 
Woods, C. M. Bowman, J. W. Spears and 
H. P. Powell. 

Mr. McGregor is to be the president 
and Mr. Powell vice president and gen- 
eral manager. Two other directors will 
be elected. 


Goodyear Tire and Rubber Company 

C. H. Carlisle, president and general 
manager of the Goodyear Tire and Rub- 
ber Company of Canada, in a letter to 
stockholders, estimates that earnings fo1 
1931 will be at least as satisfactory as 
for 1930. The Canadian rubber industry 
as a whole during the first nine months 
of 1931 has shown a decrease of 24.9 per 
cent from the corresponding 1930 period. 


McDougall & Cowans and Greenshields 
& Co. to Liquidate 

Two of the largest brokerage houses 
in Montreal, McDougall & Cowans and 
Greenshields & Co., have gone into liqui- 
dation. The announcements caused con- 
siderable disturbance in Montreal finan- 
cial circles. 

McDougall & Cowans has branches in 
Toronto, Ottawa, Winnipeg, Quebec, 
Halifax and St. John, and Greenshields & 
Co. in Toronto, Ottawa and Quebec. 
Petitions in bankruptcy were filed in the 
Superior Court here in each case and 
liquidators appointed. 

The collapse of the two concerns came 
after a week-end of wild rumors in which 
both figured. The announcement of the 
failure of McDougall & Cowans and the 
suspension of the firm’s members from 
the Stock Exchange Monday afternoon 
caused a good deal of liquidation, but 
it was of an orderly nature. The news 
of the failure of Greenshields & Co. was 
not announced until the market had 
closed. 

The petition for a liquidation order 
against McDougall & Cowans was filed 
by Canadian Holdings, Ltd. It set forth 
that McDougall & Cowans was indebted 
to the plaintiff in the sum of $12,571.34 
and was bankrupt and unable to meet its 
liabilities. Gordon W. Scott was named 
as liquidator, but no date had been set 
for a meeting of the firm’s creditors. 

The partners in the firm are all well 
known in financial circles in Canada and 
are Percy P. Cowans, Purvis McDougall, 
Alex E. Christmas, Harold L. Conyors 
and Richard J. Dawes, all of Montreal. 

The petition to place the firm of 
Greenshields & Co. in liquidation was 
also not opposed in the bankruptcy 
court. G. S. Currie, accountant, was ap- 
pointed liquidator. The petition was 
filed by A. McDougall. 


and a low of 4.40 reported on Monday. 

Brazilian coffee received in the United 
States during September amounted to 
573,456 bags, against 846,216 a year ago. 
Deliveries in this country were 601,153, 
against 635,019 last year. The total vis- 
ible supply of Brazilian coffee in this 
country, including coffee afloat, in- 
creased 115,802 bags during the week, 
standing on Tuesday at 1,669,222 bags, 
against 1,553,420 a week ago and 1,195,- 
988 in 1930. 

The world visible supply of all cof- 
fees, exclusive of stocks segregated in 
interior Brazilian warehouses, according 
to the New York Coffee and Sugar Ex 
change, was 6,577,586 bags on Oct. 1, 
compared with 6,943,728 on Sept. 1 and 
5,497,527 on Oct. 1, 1930. 


NEW YORK COFFEE FUTURE PRICES 


ae NO. 7 
— ~Ma: = 
Hi og lew. High oe. High “Low 
Sept. 28.. 4.60 4.40 485 4.60 4.97 4.75 
Sept. 29.. 4.60 444 480 4.72 490 4.87 
Sept. 30.. 4.58 4.58 4.83 4.81 
Oct. 1... 4.58 4.58 4.89 4.87 5.04 4.85 
Oct. 2... 4.74 4.60 4.85 4.80 , 
Oct. 3... Closed 
Whk’'s rge. 4.74 4.40 4.89 4.60 5.04 4.75 
Oct. 5... 451 440 4.75 4.71 485 4.80 
Oct. 6... 4.61 4.61 4.86 4.80 5.00 4.99 
Oct. 7... 4.80 4.75 5.10 4.98 5.22 5.08 
Oct. 7 
close .. *4.80 5.03 5.13 


“The Street and the investing public 
will hear with the greatest possible re- 
gret of the suspension of the well-known 
stock-broking firm of McDougall & 
Cowans, which was announced today 
(Monday), said Mr. Scott in a statement 
after taking over the affairs of that 
house. 

“The direct cause of the suspension 
has been the unprecedented drop in cer- 
tain important international stocks which 
the firm has been carrying for its clients. 
The drop has been so precipitate that 
many who are interested have been un- 
able to take care of margin calls and as 
the market for certain of these stocks 
was very narrow, the firm was unable to 
protect itself. 

“The recent heavy drop in the value of 
the Canadian dollar in New York has 
further aggravated the situation. The 
firm was carrying substantial loans in 
American banks, repayable in United 
States dollars but secured by Canadian 
stocks. The firm found itself in the 
position of being unexpectedly called on 
to make good the discount on the Cana- 
dian dollar, now nearly 15 per cent. 

“Tt is impossible to forecast the finan- 
cial position of McDougal] & Cowans to- 
ward the public at the present time, but 
from indications in their office it would 
appear as if the firm’s debts to Cana- 
dian banks and trust companies are 
moderate and are fully secured by Stock 
Exchange collateral.” 

Officers of Greenshields & Co. issued 
an optimistic statement soon after the 
announcement of their failure on the 
Stock Exchange. 

“The companies for which this firm 
had acted as principal in financing are 
all in sound condition and are not in- 
volved in any way,” the statement said. 

“There will be no interruption to the 
investment banking business which has 
been carried on for over twenty years. 
Arrangements have been made to con- 
tinue this business under the name of 
Greenshields & Co., Inc. 

“As the result of the situation involved 
by United States exchange in connection 
with certain loans on Canadian collateral 
in New England, it has become necessary 
to suspend operations of Greenshields .& 
Co., members of the Montreal Stock Ex- 
change, and a temporary receiver has 
been appointed. 

“The firm’s audit shows it to be sol- 
vent, the assets being in excess of the 
liabilities. Unless the collateral in- 
volved is needlessly sacrificed, we do not 
anticipate that there should be any even- 
tual loss to customers.” 


For Transactions on the Canadian Stock 
Exchanges See Pages 607 and 608 


Commodities 


NEW YORK COFFEE FUTURE PRICES 





—July— —Sept.,’32— 

; High. w. High.Low. 

Sept. 28.......cc0cse0. Be 4.80 ; 594 

5.22 

5.15 

5.15 

Week’s range........ 5.14 480 5.24 5.15 

Ee BRS eR ESE 4.92 4.85 5.14 4.98 
Se Serer rr are 5.20 5.20 

Oct. 7.. 


fai bee 5.38 5.18 5.45 5.30 

Gee. F GOGG.isccvces 5.27 *5 
SANTOS NO. 4 

——Dec.—— ——Mar.—— May— 

High. Low. High. Low. High. Low. 


Sept. 28.. 7.27 6.92 7.42 7.08 


° 
8 


7.00 
Sept. 29.. 6.90 6.79 7.16 7.05 7.28 7.19 
Sept. 30.. 6.98 6.84 7.25 08 7.37 7.19 
Oct. 1... 690 684 7.15 7.10 7.29 7.17 
Oct. 2... 7.03 6.90 7.25 7.10 7.35 7.25 
Oct. 3... Closed 
Wk’s ree. 7.03 6.69 7.27 6.92 7.42 7.08 
Oct. 5... 687 6.66 7.10 6.89 7.16 7.05 
Oct. 6... 685 6.80 7.11 7.05 7.25 7.15 
Oct. 7 7.01 6.90 7.27 7.16 7.35 7.29 
Oct 7 
close 6.98 7.21 *7.35 
—July—— —Sept., '32 
High. Low. High. Low 
Serer rrr ee 7.47 7.12 7.56 7.22 
NS Rawk sue cea 7.40 7.30 7.48 7.40 
Ss epee s: 7.46 7.30 7.60 7.60 
Oc Ricoascadsdbawnes 740 7.26 7.34 7.34 
ee re 7.45 7.35 
i Mee kevarnccnkoanes Closed 
Week’s vange beeddewe 7.47 7.12 7.60 7.22 
Ce) iiss sasdnswaeneee 7.31 7.15 ics aaa 
Ge. Gi ccevesacncuaene 7.33 7.25 7.38 7.35 
Pe. “Miccwrasesadwaote 7.49 7.37 7.55 7.45 
co ef ee 7.49 7.55 
*Nominal. 


WINTHROP W. CASE. 
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ONDON. — The stock 
markets were irregu- 
lar on Monday. Brit- 
ish funds were dull, 
owing to a further 
setback of sterling ex- 
change, which cheap- 
ened to $3.7942. Other 
principal currencies 

also moved unfavorably to the pound. 

The Conversion 3% per cents closed at 

£72% and the War Loan at £96. 

Industrial securities were better as a 
whole, although there was very little 
buying, price changes being adjustments 
to the new exchange rate in many cases. 
Unilever rose to 28s 14d, Cables and 
Wireless A ordinary advanced to 13 per 
cent of par, while Dunlop Rubber was 
up to 15s 6d. International stocks were 
lower. 

The stock markets closed firm on 
Tuesday. There was uncertainty at the 
start, owing to disturbing overnight re- 
ports from Toronto and New York, but 
news of the general election and the 
course of sterling exchange in the after- 
noon did much to = sentiment. The 
improvement in Wall Street also helped. 

terling was irregular at the opening, 
but later rallied in relation to important 
currencies. Dollars closed at 3.90, after 

3.81, and French, German and other 

leading Continentals moved favorably to 

sterling. British Government funds were 
better. The Conversion 3% per cents 
rose to £74 and the War Loan to £97%. 

Courtaulds strengthened to 34s 44d 
and several textiles advanced. Dunlop 
rose to 16s 3d, but Imperial Chemical 
was lower at 13s 9d. Sharp movements 
were recorded among the international 
stocks. Cables and Wireless issues 
closed higher, the preference at 44 per 
cent of par, the A at 14 per cent and 
the B at 8% per cent, while Hydroelec- 
tric closed at $10 and Radio Corporation 
at $15. 

Changes in the rubber group were 
slight. The commodity reacted to 2%d 
a pound, but rallied later to 2 15-16d. 
Oils declined at the start, owing to Con- 
tinental uncertainty, but developed a 
better tendency and closed higher. Sev- 
eral of the Rhodesian mining stocks were 
harder and Ric Tinto Copper was high- 
er at £16%. 

The decree of the Stock Exchange 
committee last week that, until further 
notice, a'l dealings must be made for 
cash has checked the somewhat wild 
boom in industrial securities which had 
arisen because of expectations of imme- 
diate stimulus to the export trade from 
the depreciation in sterling. The boom 
was believed to have become dangerous. 

The feature of the market recently 
has been the great buoyancy in British 
Government stock, which has _ been 
bought freely by both home and foreign 
investors, the demand from America be- 
ing noteworthy. The support of leading 
industrial shares also continues, now 
that trade is showing visible signs of 
recovery. Since the financial markets 
are now settling down comfortably under 
the new conditions, it is thought that 
the Stock Exchange committee may be- 
fore long find it best to remove the 
present restrictions. 

The Financial News index number of 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 3, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Last week veue pte hie cantata 


ONS « «a laipinw ud-oanw Slade eon 


N. ¥. Steck Exchange. N. ¥. Curb, 
. .. $34,656,000 $2,187,000 
... 34,673,500 1,577,000 
... 19,684,500 1,728,000 
. . 666,630,000 55,063,000 
. .. 543,124,400 70,564,000 

High. Low. 
94.61 88.54 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date 

British 5s . . 97%@ 93% 96 @ 93 1007%4@ 93 10434@1043% 
British con. 24%s.. 5544@ 52% 55 @ Sl 60544@ 51 55744@ 55% 
British 4%4s ...... 94 @ 90 941%4@ 89 102%4@ 89 101%4@1005%4 
French rentes (in 

Paris\ .. ... 85.40@83.70 87.60@86.00  89.60@83.70  88.50@88.05 
French W. L. (in 

Paris) .103.40@100.10 104.20@101.20 104.90@100.10 101.90@101.70 


Same Week 1930. 








rices for thirty industrial shares on the 
jondon Stock Exchange, based on the 
average of 1928 as 100, stood at 61.1 on 
Oct. 1. This compares with 62.6 a week 
before and with a low record figure of 
53.1 on Sept. 19. 

The following are closing prices on the 
London Stock Exchange on Oct. 6, with 
net change from prices on Sept. 29: 


e 
Price. Change. 
Anglo-Dutch 


11s 73 — #3 
Anglo-Persian sda ie 


Babcock & Wilcox............. 50s 
Brazilian Traction ... 


220 SIH - 
British-American Tobacco ....£3 
British Celanese ........... 4s 1 —ls 4 m1 
a! 


Bwana M’Kubwa ... ....28TAd — 4 
Cables & Wireless, A........... *14 + 2 
eee ae ceiaweacan . % 
GI vc ceciacecedeas aaaoa wind £3 
Celanese Corp of America..... £1 in 
Courtaulds pnbabws BEG eee aes ¥ 
De Beers a ore - 
Distillers ...... wis ommend 48s — 4s 
Dunlop Rubber 6: widore waa +s 
el ae ...328 6d —4s 44d 
Graphophone Co, Ltd............ £1 re 
Hudson Bay ..... 000 cde 1s 3d 
Hydroelectric ........ ieoun ae 3% 
Imperial Chemical ............. 1 


s 
Imperial Tobacco ...738 14d 2s 6d 
International Holding .......... $1 


International Nickel .......... af - 1% 
London & Midland Rwy..... .£18 + 
London Underground .......17s9d + 3d 
Mexican Eagle ree 3d 
Mining Trust ar eT 

Rand ines . : ‘au 
Rhodesian Anglo-Amer ee 

Rhokana Corp a ee 

Rio Tinto caus -£16% 

Royal Dutch ; (fh ; 
Selfridge 6% ...--17s & 


Shell Transport 


no 
£. a 
SS ee 
ert Rome: ae 


Trinidad Leasehold 18s 1%d + 
Unilever ... ers ae — 
United Havana Rwy ord... oa - 
United Molasses EE ree 6s — 
Vickers Rates lake aidan 9s 3d + 
EE EE BI vcecescsvencsnden £97% + 

Do 4%s , ces + 


Italy 
The following are prices of important 
Italian shares on Oct. 6, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 


Bid. Asked. 
Banca d'Italia cutenanieee 74 oad 
Banca Commerciale Italiana..... 
Credito Italiano sind welearéeind 36 37 
INDUSTRIALS. 
Cosulich - see cbek celaaek 


3 

Ernesto Breda 1% 

Fiat Motors a 8 

EE HEED io ceccccccccccanes 1 1 
Montecatini Bo 6 eka dibanhbakn ee ™, 
Navigazione Generale Italiana... 1 144% 
Pirelli Rubber ; 31 32 

PUBLIC UTILITIES 


Adamello......... 6% 
py” ere ere 8 
ae ...... 1 1% 
Italian Cable 3 3% 
Italian Edison . 28 
Lombard Electric 15 16 
SS ccc deecnkethanetesses 4 5 
Terni Electri ahaa Sari te ane ate 154 16% 
ED KaatNieiadscietresscecaaunes 1% 2 
Paris 


A large proportion of the offerings 
finding no takers on Monday, the Paris 
stock market experienced another sharp 
wave of depression. Some of the best 
shares which recently have taken severe 
losses were again affected owing chiefly 
to the psychological factors created by 
reported difficulties in Germany, uncer- 


tainty over the British situation and dis- 
cussion of American gold exports. The 
pound sterling was quoted at 96 francs 
instead of 100.75. Shares of French 
banks were notable losers, with Bank of 
France down 725, Credit Foncier down 
115 and Banque de Paris down 101, but 
other leaders also suffered, as Suez 
Canal was down 720, General Electricity 
down 115 and Royal Dutch down 96. 

Rentes, after their rally on last Fri- 
day, were unable to maintain their re- 
covery. 

The Bourse rallied on Tuesday after 
an opening weakened by Monday’s 
troubled session. Although a certain 
amount of irregularity remained, the 
general tendency improved soon and a 
good many stocks made substantial re- 
covery from Monday’s losses. Offers 
were much more readily absorbed and 
the Bank of France, Suez Canal, Royal 
Dutch Oil and rentes were among those 
which showed advances. Other banks 
remained weak. Sterling exchange rose 
from 96 to 98.75, which eontributed to- 
ward clearing away anxiety, as did news 
of the accord in the British Cabinet. 

Rentes were severely attacked at the 
opening, but recovered later and, in some 
instances, closed with gains. Final quo- 
tations follow: The 3 per cents, 83.20; 
1918 4s, 99.60; 1920 amortizable 5s, 
126.50; 1928 5s, 102.25; 1920 6s, 103.40; 
1927 6s, 107.25. 

The Paris stock market was again 
greatly depressed at the beginning of 
last week, with heavy selling for French, 
but particularly for foreign account. 
This met with small demand, and many 
securities could be quoted only after the 
Bourse’s syndicate had reduced the num- 
ber of shares offered. The market was 
full of curious contradictions. The 
month-end settlement was disastrous for 
the bulls, following as it did the Septem- 
ber slump in prices. But money for the 
carry-over was easily found, and the ac- 
tual make-up proved costly for the 
bears, who had to pay heavy “back- 
wardation” in many stocks. 

Eventually, during the second half of 
the week, the market showed a hardening 
tendency. Steps were taken to prevent 
short selling, forward sellers being now 
required either to deliver the stocks im- 
mediately or to deposit 40 per cent mar- 
gin in cash. The improvement in sterling 
also served to fortify the market. Nev- 
ertheless, the Bourse gives the impres- 
sion of being completely demoralized, the 
most significant factor being the decline 
in French rentes. 

This fall is not attributable to lack 
of confidence in the French Govern- 
ment’s position, but it indicates that the 
depreciation of sterling has seriously af- 
fected even the strongest currencies. 
Furthermore, fears that certain private 
banks may encounter difficulties are in- 
citing capitalists to realize on their in- 
vestments and strengthen their cash 
reserves. The Bank of France has had 
to deliver gold to private banks and pri- 
vate individuals, and the- applications 
were evidently made for hoarding pur- 
poses. The minimum amount which the 
bank will deliver is 215,000 francs; 


News of Foreign Securities 


therefore only the wealthy can resort tq 
purchases of gold from the Bank of 
France. But in the face of the present 
monetary chaos, even large capitalists 
are seeking to preserve their wealth. 

The following are closing prices on the 
Paris Bourse on Oct. 6, with net change 
from prices of Sept. 29: 


BANKS 
Net 
Francs. Chge. 
Banque de France 11,500 +500 


Banque de Paris & des Pays-B 1,330 —140 
Comp Nat d’Escompte de Paris 1,040 —140 


Credit Lyonnais. ‘ 1,780 —120 
Credit Foncier de France 4,650 —270 
Societe Generale Fonciere 232 22 
RAILROADS 
Canadian Pacific 432 + 10 
Nord caaase >. 1,890 10 
PUBLIC UTILITIES 
Cie Generale d’Electricite 2,130 — 90 
Distribution d’Elec la Parisienne 2,360 —110 
Eaux Lyonnaise.... 2,020 —110 
Union d’Electricite... 870 30 
Gaz Lebon.... a 700 — 20 
INDUSTRIALS 
Air Liquide 660 — 50 
SS ae 400 10 
Etablissements Kuhlmann 360 nes 
French Line.......... 210 — 10 
Galeries Lafayette.... 100 — 10 
Soc Andre-Citroen... 440 20 
Soc Francaise Ford 121 12 
Paris- France 1,310 — 30 
Pechiney 1,230 10 
OIL 
Royal Dutch. as 1,410 70 
CANAL 
Suez shlens 13,700 +200 
MINES 

Mines de Courrieres 510 — 30 
Mines de Lans 500 


Geneva 
The following are closing quotations 
on Oct. 6: 


Swiss 

Francs 

Banque d’Escompte Suisse -235 
Societe de Banque Suisse 580 
Credit Suisse ...... ... -600 
American-European Sec oo 
[ Sige ida ease 4€0 
Hispano Americana d’Electricidad 850 


Nestle & Anglo Swiss Cond Milk Co... 410 


Krueger & Toll part deb . 32 
Cie Suedoise des Allumettes, B... 90 
Motor Columbus ..... 335 
Italo Argentine Electric 100 
Vienna 
The following cable was received from 
the Vienna Chamber of Commerce: 


“A budget balancing act imposing 
heavy sacrifices in all sections of popu- 
lation, having been passed with votes 
from all parties, except eight members 
of the extreme Right, denotes solidarity 
of purpose, promising well for the future 
course of the financial sanitation policy. 

“When the question of replacement 
of the Bank of England advance and 
the replacement or renewal of the Bank 
for International Settlements credit is 
disposed of, an easier practice is likely 
to be adopted here regarding the appor- 
tionment of foreign exchange. 

“A rumor of the intended fusion of 
large banks is declared baseless.”’ 


Swedish Match Company 

The resu!t of the Swedish Match Com- 
pany’s business for the first half year 
of 1931 has been practically equal to 
that of the same period of the previous 
year as far as the industrial and com- 
mercial branches of the business are con- 
cerned. The prices for matches have 
beer. well maintained and the total sales 
of the company are somewhat larger 
than for the corresponding part of 1930. 
Up to the present time interest and 
amortization on all foreign bonds in the 
possession of the company have been 
punctually paid. The general meeting 
held in May this year authorized the 
Board of Directors to distribute during 
the latter part of the year, if they so 
deem appropriate, an interim dividend 
for 1931 of up to 5 per cent. Since it 
is considered important under present 
unsettled conditions to* safeguard the 
liquidity of the company, the Board of 
Directors have decided to postpone the 
ultimate decision regarding the payment 
of the interim dividend until general eco- 
nomic conditions in the world have be- 
come more stabilized. 


Banca Transylvania 

One of the oldest and most important 
Transylvanian banks, the Banca Transy]- 
vania in Klausenburg has closed its 
doors but offers full payment to de- 
positors in instalments spread over threc 
years. Its assets and liabilities balance 
at $1,400,000. 


a 
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Regular. 

Pe- Pay- Hidrs. of 
Company. Rate. riod. able Record. 
Adam Hoffman Co. ooome Sep. 30 Sep. 15 
DP vncsesaneteenes «<oeeS— $1 Dec. 31 Dec. 15 
Adams (J D) iiég = Q Nov. 1 Oct. 15 
Aeolian Co M 2d p Q Oct. 1 Sep. 25 
Allied Chem & Dye...... Q Nov. 2 Oct 9 
Alms & Doepke pf...... Q Sep. 15 Oct 1 
Am Smelt & Pret 7% pf. ty 73 Q Dec. 1 Nov. 6 
OX 2 errr 50 Q Dec. 1 Nov. 6 
Am Gen tins ae. 15 Q Sep. 30 Sep. 25 
Am Nat Bk (Nash)...... c Q Sep. 30 Sep. 25 
Andale Co pf........... 1.75 Q Oct. 2 Sep. 30 
Arkansas-Missouri P pf.$1.75 Q Nov. 2 Oct. 15 
eee ‘yg? Goods ist pf.$1.50 Q Nov. 2 Oct. 16 
ne bsaae -75 Q Nov. 2 Oct. 16 

Atchison, Seda & Santa 
iF sabia hari mina eararate Q Dec. 1 Oct. 30 
ee re £3.50 S Nov. 1 Oct. 15 
Atlantic Ice Mfg.......... A Oct. 15 Oct 1 
Atlantic Ice Mfe p- ..$3.50 S Nov. 1 Oct. 15 
Atl Life Ins (Va). --.$8 @ Oct 1 Sep. 24 
Atlas Accep Corp......... 7c Q Oct 1 Sep. 25 
Atorfer Bros Co Re pF. Q Nov. 1 Oct. 15 
Balt & Ohio R $1 Q Dec. 1 Oct. 10 
B d@ Sicilia Tr in Y) 15e Q Oct. 10 Sep. 30 
Bank Shrs Corp, A...... 20c Q Oct. 1 Sep. 20 
Bancroft Tr (Worcester)$1.25 Q Oct. 1 Sep. 28 
RO Ri conv ccccascess 5e M Oct. 20 Sep. 30 
Bk of Sicily Trust........ 15c Q Oct. 10 Sep. 30 

Barnett Nat Bk (Jackson- 

CN cnvisesneeionsiaded 2 Q Oct. 1 Sep. 30 
Barrym Cloth 8% Q Oct. 1 Sep. 30 
Belding-Corticelli ‘ Q Nov. 2 Oct. 15 
— Ind Loan Q Oct. 30 Oct. 15 

Miecb-esci6es caaened Q Oct. 30 Oct. 15 
Boston ae & G Q Oct. 1 Sep. 22 

Seto 6rececdaan hi acd Q Oct. 1 Sep. 22 
Duey RE eee © 8 OCct. @ Oct. i 
Brad Knit iy SE a Q Sep. 1 Aug. 25 
Brad’k N Bk (Pa)...... Q Oct. 1 Sep. 30 
Brookline Trust............ $3 Q Oct. 1 Sep. 25 
Bridget Mach pf........$1.75 Q Oct. 1 Sep. 21 
British Amer Tob, Amer 

dep rec for ord (reg) 

15 9-10¢ Oct 6 Sep. 4 
Do Amer deprec for 

ord (bearer)...... 159-10c .. Oct. 6 Sep. 4 
Bre River Pwr pf......$1.75 Q Nov. 2 Sep. 30 
Brown Shoe pf. $1.75 .. Nov. 2 Oct. 20 
B-B- Collender pf. «<< .-$1.75 Q Oct. 1 Sep. 20 
Butler Mfg Co pf...... $1.75 Q Sep. 30 Sep. 29 
Can Bronze, Ltd, pf....$1.75 Q Nov. 1 Oct. 20 
Can Br Co, hay beieenead aa Q Nov. 1 Oct. 20 
Ge GP Oe Tock ccc ccs 44c Q Nov. 30 Nov. 13 
Can For Inv ‘oe $2 Q Oct. 10 Oct. 5 
GO BA GPC ccsccccces ce .. Oct. 15 Sep. 30 
Can P & P ior er 62%c Q Nov. 16 Oct 
Can Pub Ser Corp, Ltd, 

i Spee sre ee Q Oct. 1 Sep. 15 
CanW NGL, H & P....$1 Q Oct. 15 Oct. 20 
Canada Life Assur........ $5 Q Oct. 1 Sep. 30 
Canadian Wineries. .12%c Q Oct. 15 Sep 
Cent P & L ‘7% pf... $1.75 Q Nov. 2 Oct. 15 

i. § eer .$1.50 Q Nov. 2 Oct. 15 
Cen | Edi Co 7% 
cu Sap $1.75 Q Oct 1 Sep. 15 
Century Ribbon — pf. ot. = Q Dec. 1 Nov. 20 
Cerre de Pasco Cop...... Q Nov. 2 Oct. 15 
Chain Store Real Estate 
cs: rere 1.25 Q Oct. 5 Oct. 1 
Champ Coat Pa pf...... $1.75 Q Oct. 1 Sep. 19 
Be SU Bos. 6 0e-00600% $1.75 Q Oct. 1 Sep. 19 
Q Oct. 1 Sep. 19 
Q Oct. 1 Sep. 30 
. Q Oct. 15 Sep. 30 
& ...-$3 Q Oct. 10 Sep. 30 
Cinn Mill Mach Pre $1.50 Q Oct. 15 Sep. 30 
Citizens Wtr Co, Wash 
c. |. Fe errr 1.75 Q Oct 1 Oct 1 
Cleve Dairy Pr pf...... $1.75 Q Oct 1 Oct 1 
Clev Graphite Bronze..... 25¢ Q Oct 1 Sep. 25 
Cleve Sav & Loan....... 2.50 Q Oct 1 Sep. 21 
Coats (J & P), Ltd, Am 
deb rec for ord (reg).. ». Oct 6 Oct 6 
Col G & E 6% pf, A. $1. bm Q Nov. 15 Oct. 20 
*” ¢° Seer 1.25 Q Nov. 15 Oct. 20 
Col N B (Wash, DC)..... $3 Q Oct. 1 Sep. 30 
eevee ope A ee Q Oct 1 Sep. 28 
Coml Mer N Bk & Tr 
(Peoria) Q Sep. 36 Sep. 24 
Commonwealth, Pitts Q Oct. 1 Sep. 26 
Co in Q Oct. 31 Oct. 15 
Do pf, Q Oct. 31 Oct. 15 
Cons Cigar 7% pf Q Dec. 1 Nov. 14 
Mec. Q Nov. 2 Oct. 15 
Conn 7 G) Q Oct. 5 Sep. 30 
Do Q Oct. 5 Sep. 30 
Consel Ice ~ + Suna pf. Te Q Oct. 10 Sep. 29 
Cons Indus, Ltd.......... Q Nov. 2 Oct. 15 
Con Oka § z S pf. sits Q Oct. 1 Sep. 25 
Cont Cred Corp pf...... 7 S Aug. 15 Aug. 1 
Consol Litho, A.......... Q Oct. 1 Sep. 30 
Corp Sec, Chi, $ Ricces *75c Q Nov. 2 Oct. 10 
Coty Soc — Am dep 
rec br shrs ooe.see .. Ot. 6 Cot. 6 
Crum & Foster ......... 25e Q Oct. 15 Oct. 3 
—_— D areees 331-3c M Nov. 2 Oct. 20 
ce hee 4a ea een” $1.75 Q Jan. 1 Dec. 19 
Delaware Tr Co a. 
5. praise aigine aaa Q Oct. 15 Sep. 30 
oe jMonte, Prep Coe....0. 30 Q Aug. 1 ete 
hae emehee-aaed -00 .. Aug. 1 +. 
pemaiies M Mfg Co...... 50c Q Oct..15 Oct. 1 
Discoun Corp N Y. - Q Oct. 1 Sep. 30 
"a Bond Co -50c Q Oct. 1 Oct. 1 
Do .37%e Q Oct. 1 Oct. 1 
Deposited ‘Bank Shrs ‘Series 
bj -30¢ Oct 1 Sep. 1 
Farmers & Merchants ‘Bank 
(Long Beach, Cal). ee Q Sep. 30 Sep. 30 
Federal Amer Co.... -30c Q Oct. 1 Sep. 18 
| err eraseeee -50 Q Oct. 1 Sep. 18 
Federal Chem pf....... 1.50 Q Oct. 1 Sep. 25 
F T&M Gr (N dd $1.25 S Nov. 1 Oct. 20 
Fed Tr (Newark). ...--§1 Q Oct. 1 Sep. 19 
Fidelity Mtg 7% pf Thiet $1.75 Q Oct. 10 Sep. 30 
Fidelity Nat Bank & Trust 
8. ee $2.50 Q Oct. 1 Sep. 25 
Fifth Av Bank — 1.50 Q Oct. 1 Sep. 30 
Felin (J J), Inc, pf..... 1.75 Q Oct. 15 Oct. 10 
Fifty Associates Fo) pf.$1.50 Q Oct. 1 Sep. 25 

7 Nat Bank (Springfield, 
ecard 4.50 Q Oct. 1 Sep. 30 

Federal Fidelity Co, Inc y, 
$60 segue S$ Oct 1 Sep. 24 

First Camden Nat Bank y | 
Tr (Camden, N J).....$1 Q Sep. 30 Sep. 24 

DIVIDEND. 
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Pe- Pay- 

Company. Rate. riod. able. 
First Nat Bank (J C)....0c Q Sep. 30 
First Nat Bk (Mt V)...$2.50 Q Oct. 1 
First Nat Bank & Tr (New 

Haven) iim, ral decane i0ids0-eta Oct. 1 
First Nat Bank (Toms River, 

BP sonia nncsncecs Se @ Got. 1 
First National Bank of Wal- 

lingford . 50 Q Sep. 30 
First-Mechan National Bank 

(Trenton) .... .$2.50 Q Oct. 1 
First Seattle Dex H Bk. .75¢ Q Oct. 1 
Ft Worth Nat Bk .60c Q Sep. 30 
Florida Nat Bk (Jacksnv). = Q Sep. 30 
2 Cigar Q Dec. 1 

Ba "5 Q Dec. 1 
Geni Tire & Rub- Q Oct. 31 
Georgian, Inc, pf, A _ Q Oct. 15 
Goodman Mfg Co ....75¢ Q Sep. 30 
Gordon & B Ist pf. re @ Ce. 1 
Grand (F&W) 5-10-25¢ Strs 

rf 1.62% Nov. 1 
Granite- Bimetalic Consol Mfg 

haan 30c Dec. 15 
Green & Coates Sts Phila 

Pass Ry . $1.50 Q Oct. 7 
Guar F Ins (Prov). -12%c Q Sep. 24 
Guardian Realty of Canada 

EE EPL: 1.75 Q Oct. 15 
Handley Page, Ltd, Am dep 

rec for pt pf reg......5% .. Oct. 21 
Hadley F Trust Co.......$2 Q Oct. 1 
Hamilton Sai Co 64% 

REE ee -62% Q Nov. 1 
Hammond Clock Co....... 50c Q Oct. 15 
Hartford Elec Lt ....... 68%c Q Nov. 2 
Harrisburg Gas pf... $1.75 Q Oct. 15 
Hawaiian Sugar Co.. ..30¢ M Oct. 15 
Heller (W E) & Co. -10¢ Q Sep. 30 

Do pf ............... 48%e Q@ Sep. 3 
Hercules Powd pf... $1.75 Q Nov. 14 
Heyden Chem pf........$1.75 Q Oct. 1 
Highland Dairy 7% pf...$1.75 Q Oct. 1 
Hires (Chas E) Co, B...50c .. Oct. 15 

Do (management stock).50c .. Oct. 15 
Holyoke Water Power.....$3 Q Oct. 3 
Honolulu Rapid Transit. -38e Q Sep. 30 
Hooker E’chem pf... 1.50 Q Sep. 30 
Horn & Hardart,A (NY). 624%c Q Nov. 1 
Huntington National Bank of 

Columbus. ....... ..-$2.50 Q Oct. 1 
Ili Com Tel $6 pf. ..$1.50 Q Oct. 15 
2 £2 err $1.50 Q Nov. 2 
Il Nat Bk names . -$2 Q Oct. 1 
Imperial Bk of Canada....$3 Q Nov. 2 
Ind Nat Bk (Ind)....... 2.50 Q Oct. 1 
Indiana Pipe Line.........25¢ Q Nov. 14 
Int Projector $7 pf. arr $1.75 Q Oct. 1 
Inv Mtge & Tr Co..... c Q Sep. 30 

8 RRs 5 Q Sep. 30 
—— Tel Corp 7% 

SEP era ree -1%5 Q Oct. 1 
senna Mtg & Title Guar..$1 8S Oct. 23 
Kaspar Am S Bk (Chi)...$2 Q Oct. 1 
Keystone Cold Storage. $1. 25 S Oct. 1 
Knott (A J) T & M pf. =. 75 Q Oct. 1 
= Cream, A..... c Q Nov. 20 

ip ee Q Nov. 20 
Kroger Groc & Bak. c¢ Q Dec. 1 

OE Bi seiscccecses 50 Q Jan. 2 

fee Gk Ber scsscervcone $1.75 Q Feb. 1 
Lake Superior Po Pwr..$2 Q Oct. 15 
Lk View T & S B (Chi)..$2 Q Sep. 30 
Lawyers T Ins (Rich) pf..$3 S Oct. 15 
Leffel (J) & Co pf...... Q Oct. 1 
Lexington Tel 614% a: we a Q Oct. 15 
Lord & Taylor pf... $2 Q Nov. 2 
Lowell Elec Light........ 65c Q Oct. 13 
Manufactur Distrib Co....25c Q Oct. 20 
Maytag Co Ist pf...... $1.50 Q Nov. 2 

cum _ Pere 75e Q Nov. 2 
Melville Shoe ........ ...50e Q Nov. 1 

a saa $1.50 Q Nov. 1 

a Serer rrr re 7c Q Nov. 1 
McLennon, McF & Prior 

MD TE 4.80444664060%5 er, | Q Oct. 1 
Med Hat kt See $1. Q Oct. 15 
Merch Ins (Prov) 12%c Q Oct. 15 
Merchants Nat B, In Q Sep. 30 
Merch Ice & Cold Stg ~t $1.50 Q Oct. 1 
Merch Nat Bk of Mobile..$1 Q Oct. 1 
Mercantile Tr Bal. -$3.50 Q Sep. 30 
ae VU $6 pin. .$1.50 Q Nov. 2 

h’k Hud P 3 --$1.75 Q Nov. 1 
emanates 8 ft eer $1.75 Q Oct. 1 
Moline State Tr % S Bk.$2.25 Q Oct. 1 
Monroe Cal Mach......... $1 Q Sep. 30 

Risse dend anounced $1.75 Q Sep. 30 

Mt Vernon Trust......... 60c Q Oct. 1 

Montara Pwr Co pf....$1.50 Q Nov. 2 

National Carbon pf....... $2 Q Nov. 2 
Nat A of Com & Trust 

em hes ches eaee S Oct. 1 

Nat "Elec Pewee, A..s00cs 45c Q Nov. 1 

« Finance of Am...... 15ec Q Oct. 1 

iehbaspesssss nee ge 15e Q Oct. 1 

Nat G & F ist pf...... $1.75 Q Oct. 1 

Do iin anwnann ed 1.75 Q Oct. 1 

N —_ 4 & F ist pf....$1.75 Q Oct. 1 

Te dtecesnenagn 1.75 Q Oct. 1 
Nat. Met Bk (Wash, DC).$5 S Oct. 15 
National Tea 54% pf...13%c Q Nov. 2 
Nation-Wide Secur Tr etfs, 

Fk ear % - Ot 3 
Neilson (W), Ltd, pf..$1.75 Q Sep. 30 
New Eng Cr Prod 616% 

et See cE Q Oct. 1 
Newaygo Pt wong 8 1% pf. 17 Q Sep. 30 
Newcastle-Upon Tyne Elec 

Supply Co, e7rh yr dep 

rec for ord ( reg) Pree” 6c .. Oct. 6 
New Bedford G & E dis..75c Q Oct. 15 
New Brit Mach........... 20c Q Sep. 30 

oe eT rarer $1.75 Q Oct. 1 
ey FT hedechiendins bo.ceeakn 25¢ Q Nov. 2 

DO: ME sikeccscsocss 1.75 Q Nov. 2 
New Hampshire Fire Ins. .40e Q Oct. 1 
N Amer Gas & El, 40c Q Nov. 1 
New ay Fae pf.. .$2 Q Oct. 1 
New Jersey Zinc.......... 50c Q Nov. 10 
New York Inv 2d pf....... $3 S Oct. 15 
Northampton Nat Banik 

(Northampton) ......... Q Sep. 30 
Northam War cv pf...... 75ec Q Dec. 1 
Nicholson File Co........ 50c Q Oct. 1 
N E Ind Loan (Bos) pf..$1 Q Oct. 15 
Nutley M & T G....... 1.50 Q Oct. 1 
North River Insurance....50c Q Oct. 10 
Northw Elec orig pf. $1.50 Q Oct. 1 

Do 7% ist A Dine a aoe 1.75 Q Oct. 1 
Oahu Ry & Land......... 15e M Oct. 15 
Orchard "varm Pie, Cl A.$1.75 Q Oct. 15 
Oregon Pulp & P Co pf...$2 Q Sep. 1 
Outlet Co $1 Q Nov. 2 

Do Ist pe Q Nov. 2 

2d Q Nov. 2 
Pacific Nat Bk Le $2 Q Sep. 30 
Pac Port Cem -$1.62% Q Oct. 5 
Pacific Fin Corp eG “Cal 

BP BE, Bs cccscces Q Nov. 1 

BDO Bie Ge ccccccccccces 164%4c Q Nov. 1 

SS errr ey 17¥c Q Nov. 1 
Pacific Mutual L Ins ec Q Oct. 1 
Penman's, Me setedeacwgan $1 Q Nov. 16 

BO TE vn.ctedecsscucces 1.50 Q Nov. 2 
Peerless Laundry Service, 

seeos iat oene - . Oct. 15 

YS aera 0.0058 1-3 M Oct. 15 
Penn Federai — pf. ..$1. = Q Oct. 1 
Phila Elec $5 pf........ $1. Q Nov. 2 


Hidrs. of 
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Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Company. Rate. riod. able Record. | Company. Rate. riod. able. Record. 

Philippe (L), Inc, A .40¢ Oct. 31 Sep. 18 | Union Bank and Trust 

Phillips-Jones pf . $1.75 Q Nov. 2 Oct. 20 | (Montg’ery, Ala)...... 20c Q Oct. 1 Sep. 26 

Piedmont & North R...$1.25 Q Oct. 10 Sep. 30 | Union 8 B & T Co (Day).$4 Q Oct 1 Sep. 28 

Pitts United 7% pf .$1.75 Q Nov. 2 Oct. 10 — = Co ee 

Pow & Rail Tr Shrs 2c Oct. 15 Sep. 30 | mesa Q Oct 1 Sep. 30 

Pollard & Bagby Tr(Rich). $2 Q Sep. 30 Sep. 24 | Uni Telep (Kan) davesniene an Q Oct. 15 Sep. 30 

Polygraphic Co of Am pf.$2 Q Oct 8 Sep. 13 } kk, FO errr $1.75 Q Oct. 15 Sep. 30 

Porcelain E & fg $1.50 Q Oct 1 Sep. 23 | Unit Linen Sup, B......$1.50 Q Oct. 20 Oct 1 
me BE pt.... we 1.75 Q Oct 1 Sep. 23 | Us . pas BR, Bissece 10c Q Nov. 2 Oct. 15 
if EE rer oe eeeG$l-75 Q Oct 1 Sep. 23 | | SASS rere Q Nov. 2 Oct. 15 

Port Huron Sulph. errr 15¢c Q Nov. 1 Oct. 15 | US Biec ak SPR Q Nov. 2 Oct. 3 

Pref Auto Underwr 6% pf.30c S Oct 1 Sep. 25 U 8 National Bk (Port- 

Prudence Co, Inc, pf...$3.50 S Nov. 2 Oct. 10 _ MANE, OPO)... oo 020s2004 Q Oct. 1 Sep. 25 

Pub Serv of No Ill .$2 Q Nov. 2 Oct 5 Univ Nat Bk (Seattle)...$1 Q Oct. 1 Sep. 30 
Do (no ad $2 Q Nov. 2 Oct. 15 oO earners 1.75 Q Oct. 1 Sep. 25 
De 6% PD $1.50 Q Nov. 2 Oct. 15 Vermont right «Pree 1.80 Q Oct. 1 Sep. 19 
i eh Meu nsccaneuee 1.75 Q Nov. 2 Oct. 15 Viau Bisc Co 2d pf. $1.75 Q Oct. 1 Sep 

Pub Util Inv $5 pf $1.25 Q Nov. 2 Sep. 30 Vulcan Detinning........... $1 Q Jan. 20 Jan. 7 

Queen Dyeing pf.. $1.75 Q | Oct 1 i Ae rae $1.75 Q Jan. 20 Jan. 7 

Quincy (Mass) Tr Co 25c Q Sep. 30 Sep. 15 Wash W Pw ar $1.50 Q Sep. 15 Aug. 25 

ego Strs ist pf. $1.75 Q Oct. 1 Sep. 25 Warren R R Co 1.75 S Oct. 15 Oct. 6 

Rep Nat B & T (Dallas)..75c Q Oct. 1 Sep. 15 Wrisley (A B) pf...... $1.75 Q Oct. 1 Sep. 25 

Rhode Island Insurance..15c Q Oct 1 Sep. 24 Western P, Lt & Tel, A..50c Q Nov. 2 Oct. 15 

Rhode Island Pub Ser, A..$1 Q Nov. 2 Oct. 15 Ww isconsin feo & lec 
Do pf 50ec Q Nov. 2 Oct. 15 SS $1.16 2-3 Aug. 31 

Rice Ranch Oil Co. 2c Q Oct. 1 Sep. 25 Do 614% pf, — 1.08 1-3 Aug. 31 

Rich Ice Cream ..50¢ Q Nov. 1 Oct. 15 Watch S C §7 pr pf....$1.75 Oct. 1 Sep. 24 

Roos Bros pf.......... $1.62% Q Nov. 1 Oct. 15 | Wico El Co, 8% pf........ $2 Q Oct. 1 Sep. 29 

San Carlos Milling. -20¢c M Oct. 15 Oct q York Tr Co (York, Pa)..30e Q Oct. 1 Sep. 25 

San Francisco Bank......$60 Q Oct. 1 Oct. 1 ss 

Second Nat Bk of Boston.$1 Q Oct. 1 Sep. 30 Extra. 

Schnebbe F Pr Eng..... oO Q Oct. 15 Oct. 1 a Pe- Pay- Hldrs. of 
EE a ae aaah .60c Q Oct. 15 Oct. 1 ompany. Rate. riod. able. Record. 
Do $3 p , ....15e Q Oct. 15 Oct. 1 | Bunker H & S M pf..... 50c .. Oct. 5 Sep. 30 

St Croix” Paper Co .2.-$2 Q Oct. 15 Oct. 3 | Hartford Elec Light.....2%e .. Nov. 2 Oct. 15 

Seabd Pub aj $6 pf...$1.50 Q Dec. 1 Nov. 10 / Nat Fin of Am pf....... 15¢ Oct. 1 Sep. 10 
Do $3.25 814%c Q Dec. 1 Nov.10 | Northampton Nat Bank 

Security Tr bo ‘(Lex).....$5 Q Sep. 30 Sep. 23 | (Northampton) ......... Sep. 30 Sep. 29 

Seton Leather ......... 25c Q Nov. 2 Oct. 16 | New Hamp Fire Ins..... 10c Oct. 1 Sep. 17 

Security Tr & Sav Bank on Pacific Mut Life Ins..... 10c Oct. 1 Sep. 20 
(San Diego) ....... .$2.50 Q Sep. 30 Sep. 2 Silent SS Oil Burn...... 62%c Oct. 15 Oct. 1 

ron 9 tical Co, State Bk & Tr (Evanston).$1 .. Oct. 1 osates 

a a a Q Oct. 1 Sep = Teck H G Mines, Ltd....5¢ .. Nov. 2 Oct. 17 

Sieloff Ke Co. Q Sep. 30 ro . Initial. 

Sierra Vista O Co, Oct 1 Sep. 29 . 

Stan Coosa T 7% Pp Q Oct. 15 Oct. 15 Can Gen Inv, Ltd....... 20c .. Oct. 1 ss 

Silent Gl Oil Bur. Q Oct. 15 Oct. 1 Busi Sys, Ltd, pf, B....37%e Q Sep. 30 Sep. 29 
Do 1s st Pf Ae Q Oct. 15 Oct. 1 Diver Tr’tee Shs, D...19%c .. Oct. 15 ..-.:. 

RES Q Oct. 15 _ : a “> pny one Q = 1 a. % 
Q Nov. 1 Oct. 1 ass ssoc pf..... os t. 15 t. 
silvers (I). Bros pf: Q Oct. 1 Sep. 15 Pac Pub Ser lst pt... ‘age Q Nov. 2 Oct. 15 
Southeastern Inv © F Increased 
> eee 1 Q Oct 1 Sep. 28 ae . 

Springfield Saf De & T....$1 Q Oct. 1 Sep. 28 | Carpel Corp ............. 50c Q Oct. 1 Sep. 24 

St’rtev'nt (B F) Co pf..$1.50 Q Oct. 15 Sep. 25 Irregular. 

Spitzer Prop 6% pf......3714¢ Q Oct. 25 Sep. 30 | wiicox-Rich, B ....... ...15¢ Oct. 31 Oct. 20 

Std F Ins ($25) (N J)....f5¢ Q Oct. 23 Oct. 16 ee 

State Bank & Tru st - Lea, : my 

3 Oct 1 imp Chem, Lid, ....... . 
Summit" Wholesaie Groc = Ss Marconi Inter Marine. 4% cnenee on 
phe an ndaenat .37%c Q Oct. 1 Sep. 23 Aituatenans. 
Ss, 
Teck, “eeeneeontemeeed 1Se Q Nov. 3 Oct. 17 | BK of Am, N A (NW ¥).%e .. = «4+... 
Tetturic¢ Pwe Co......0. 1%c Q Oct. 20 Sep. 30 Accumulated. 
"er ere ‘11g1.45 Q Oct Sep. 30 Denterth. Woodbine Thea, 

Tennessee Pane a ane $1 Q July 10 June 30 Ges Oe scvachsnwesannee 8% Oct. 1 

Tex-O-K F eos = Ps — : — = | Stock 
raders Oil M co 7% pf.$1.7§ ep ug. 20 | rs 

Tr Fund Shrs, cou. % pt’ 15 Q Oct 1 Kress (S H) & Co.. +50c Nov. 2 Oct 9 
2 rer F 15e Q Oct 1 Sep. 30 Managed Invest ........ 2%% S Nov. 2 Oct. 10 

ri, 2. , Seerererrrer ...10e Q Oct. 10 Sep. 30 | Reduced. 
neas-Merch Nat'l Bk a N 16 Oct. 24 
Mes os a ....$1.50 Q Oct 1 Sep. 39 | Allis Chalmers Mfg.....0- 25¢ Q Nov : 

union” Oil Asso 50c Q Nov.10 Oct. 17 | Am Bk of Spokane....... = Se a - - = 

Union Oil of Col..... eee oS 2 Am Sreamebip: ati : ae g Oct. 1 Sep. 15 

eg  ornncblcoiaees 50 Q Oct. 1 Sep. 30 | Associated Dry Goods....25¢ Q Nov. 2 Oct. 16 

Untenl Cape Cod Cran- Baltimore & Ohio R R. Si -» Dec. 1 Get * 

ee preomerrre 50c S Oct. 15 Sep. 15 | Broadway Market 20c Q Oct. 20 Oct 

Do A 50c S Oct. 15 Sep. 15 Calhoun Mills ...... .$1 Q Oct 1 Sep. 29 

Do 7% pf..... weer $3.50 S Oct. 15 Sep. 15 Col Gas & Elec....... 7 Q Nov. 15 Oct. 20 

United Lt Rys Co Colyer Insul Wire....... 12) Oct. 1. : 

} 5 5 Columbus Carton ......... 1 Nov. 2 Oct. 16 

(Del) 7% pr pf....581-3c M aes : os . Easie Lock 62 Q Oct. i 

. B Vv t s Se ee "i esesece 

Do oo - Ree ve “Boe M Nov. 1 Oct is Elwell-Parker Elec ...... "ibe Q Oct. 1 Sep. 29 
United Ohio Util 6% ORY 

 Micticneeseeds $1.50 Q Nov. 2 Oct. 10 Continued on ‘Page 614 
DIVIDEND. DIVIDEND. 











Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2 % in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on October 15, 
1931, payable November 16, 193 1,to Common stock- 
holders of record on the Company's books at the close 
of business at 5:00 o’clock P.M.on October 15, 1931: 


EUSTACE J. KNIGHT, Secretary 


RT a 


Notice of Dividend on. 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
onor before October 15) of three-eightieths of a share 
of Common Stock, payable November 16, 1931,to the 
holders of record on the Company’s books at the 


‘close of business on October 15, 1931: 


EUSTACE J: KNIGHT, Secretary 
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604 THE ANNALIST Friday, October 9, 1931 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 












































FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS | NEW YORK TRUST COMPANIES— INVESTMENT TRUST—STOCKS 
GOV’T MUNIC. AND MISC, BONDS —BON DS—(Continued) STOCKS—(Continued) —(Continued) 
vay ‘ - = -y ~ : Bid. Offer. | Key. Bid. Offer. ag Royalti ” mao sate 
rgentine (resc.) 4s, '54....... 8 Fulton Industrial Sec. 7s,’48..Interested a re Pee oe SDD es, NOW Pr. .imverestes 
Belg. Restor’n 5s, 1034 Neesqenia 24: oe Great Britain & Canada Inv. Lawyers Tithe end G......... 112" 17" et —" ‘ : 4% 
Do premiums 5s, 1995........ 23% 2 Corp. deb. 4%s, 1959....... , 9 Manufacturers .... TRESS 36% Public Svc. Tr. Shares - 4% 4% 
Bolivia 6s, '40.......... nce 12 8 Hearst-Brisbane 6s .......... ieeseutet I ch nsckvcedince<s ~ 2 8 poprecentative 7. Shares.... 9% (9% 
Brazil Govt. 4s, 1889.......... 8 15 Hoboken Ferry 5s, '46......... ew ME TE ines ccccccesccss 1.93 (95 oe ee Seeees ee 
Do 448, 1888....-..- 00000005: 8 15 EE Seperer 77 = &2 Title Guaranty «.............. 79 82 Do 6% pi ' costes ae 
Do 48, 1900. ......----seeeeeee 8 15 8 Investment — 6s, ‘37 Tr. Co. of N. A......... . : - Selected’ Met Trust : P * oe 
Do 5g, 1913.......--+-+++- .. 8 15 CME) WOUUET) ooo. ks 000. Interested Underwriters Trust .......... 10 Siaumanaet gt. rus i pene 3% 4% 
Do Gs, 1886.......002-eeseeees 8 15 Journal of Com. 6%, 1957.... 67 75 SIO BOND biviccesisecess 1,950 2,050 Soames Sena Send a: 4 
Beit. Fund 4s, Se ag ew oe 70 s 8 jinege Finance 6s, + pil. see ; Interested ee pot Tr peak “A ag 
rit. Na 3 s New Bro. Prop. 1s : . - phares.. 4 4 
Brit. Vict. 4s, Sept., 1919... 10 75 Oe ee i 5 aaa: ey 13 er YORE BANKS—STOCKS ees See ot...» TO v 
r OMNSOIS, 2498... .«.++++ ees eamsnip os * 1, 9 Bank of A: te a 34 . >§ ° ‘es ake 
Buenos” Aires ‘S. 1915, £10 Merchants Refrig. 6s, 1937. 1. Bank of Yorktown............ 307 10” | er —— of Am. poste 4600 48 
DOOGOS oc cccccccccccccccocss 20 30 Middle States Oil 7% notes. % 4 qensonhucst ccetinabebdasoanen 68 78 > B aap. 6 Am. tr. Sa.,A 4 44 
Do bs. “915, sue presse. . 20 30 8 eds Securities Cy & ‘42. Interested Le errr 40 4014 ae ‘ 3% 4% 
Conegies 5s, 1 .. 90 93 8 Nat'l Union Mtge. 6s, 46...... Interested 9 Chatham rere sé ae 33 a : Ang ete 7 
Do 5 | rrr cose Oe 93 N. Qrieane Gt. R. R. 5s,’55 27 30 ee en aa -. ~~ 200 >» ies ; . 65 
Chile He RS asshs nears 15 25 N. & Hoboken F. 5s, 1946. 80 - _ er ageappisere: 150 170 Scans Wand Mhases... - Interested 
Costa Rica 5s, 1911............ 44 52 N. Y, Phila. & Norfolk 4s, bes 84 88 rar 189 165 Trust N. Y. Cit Bk. Sigal me, 5 
Denmark 5s, 1919..........-+-- 240 «= 260 N. ¥. Shippailding 5s, 1954... 85 ‘a Fifth Avenue ............... 1.950 2,150 aout iheeee af An tocks.. 4% 55 
Be  ctnan ces ssannned 240 260 - Piedmont N, 5s, 1954... .. 80 9 First National, New York. .2:450 2,525 Sictes ioe teak Ok, - 3% 3 
French Govt. 4s,’i7 (fs. 1,000) 37 30% ierce But. & PY 64s, 1942..°. 8 15 Flatbush National 80 Trustee Food Shares, A. .... a 6 
Do 5s (Vict.) (per fes. 1,000) 4 Realty Association 6s, ’37..... . 64 68 "Nea Saceieaae mamas 93 T stee Food Shares, A . 5% 6% 
French Loan 6s, 1920.......... 39: 41 8 Roosevelt Irrigation — =m. Habor State Bank. ; Pe 33 BoB. . _— ey Shares, A... 3% on 
French Prem. 5s (fcs. 1,000).. 4 (Ariz.), all issues. .Interested Harriman National .. Tr .° ? - 3% 4% 
Giank Canty moe ea | ogra ce FN BRS | nal oo pf . teloteee 
uatemala 8s, 1948............ Ss, .. 2 : 
Italian War n 5s, 1920.... 38 40 Southern Ind. Ry. 4s, 1951. 50 60 Lateyette ee ee a oe ee Twentieth py Shares... 3% 
7 ranee te. ae 7s, 1953. . 88 36% Strith Wells 64s, 7 oe 42. S S igberty National errr ated rN altars | Trust fey 10% . 
oF Sehlabate oa "= , EIEy, 9 Manhattan pine garda kia sass - 
Norway 6s, 1970 (kroner).....250 260  dgledo Term. R. R. 4%, i967... 94 ess: Saito... i, US & Sum. Enter., A “a 
Do 6%s. 1944 SO a dinme Cikh chee 60 270 US. ote “> 8. (icencawuad imerested National Bronx Bank......... 45 55 Unite ge ‘ 35 ine 
Paris Orleans R. R. 6s, 1956.. wt) a 8 United Mige C ay! 14 “° 8 National Bronx............... Interested tin, Enousenes Trust the. ae 
Poland 5% cv. in (100 zloty).. 4 4 i fe. orp. s, 35....Interested 9 National City .............. "56 56% Ue NT on Pet oh ; | 
2 Poland 0% 1900 “niga pn e : 8 Universe) Tse. Co, 6s, 932. : mo DI tren aecnnencsxcneneats tact dete Ue oe ig 
2 TH, TWAT. occ cescccccsccces T g& 1s am mila ane esl ; 2 . 8 an 56 ‘ia 
Prague 4s, 1919 (1,000 kr.). 20 23 Witherbee-Shev. 6s, 1944..... 15 20 9 ove cag ne wren RS 4 2% United Oil Tr. Shs.. — wae 
2 Roman Cothotie Church, Ba- - Woodward Iron 5s, 1952...... 62 68 Sterling ......-. igs foie Ae 16 a. El. Lt. & Pr., A . 19% 21% 
varia Gs, 1946... .....-.... a SEED na ccsdcvcccccescctescece ME Jam - 7 
2 Roman Cath. Welfare Inst. ONE HUNDRED DOLLAR BONDS aca capanthdaen ats 100 York Shares Corp.. 12% 13% 
Rumanian da 1933... ‘ati’ Oe 20 «25 B. & 0. 46, OBO. oeseeesseseeeeeeres 70 (80 8 Wipenaten cela ee WO UIntereated RAILROADS—STOCKS 
— a ee “™ % Chi @ Bast’ ill ie Senses . = THO. accesccsctaceass -- 60 =i3 Alabama Great So. com....... 25 
Do iM: ‘ru.),” 1915-1916 % 1 Hudson- Man. ref. 5s, 1957 , 90 a MD deheebceneveseceeencnsséecd nteres 5 Chi : esas 50 70 
2 Silesia 7s, 1958 a ae a K. & T. pr. lien bs. : 85 5 Chi. me ~w gr & Quine y 150 175 
Uruguay 98, '15............... 1525 N “Y- Central ret: Se, 2013... B | a BANK STOCKS 5 De wet & Loulsville....... . 70 
TC "Ei adaeekeeeuscecevece 15 25 North. Pac. ref 5s, 2047 sbcietbeaamies 90 5 on Pa é& Tp : ‘904 ott 
gl ty Cent. Rep. B. & T., w....... 117-120 5 Seen -..+--200 280 
j :CE 20US Pa ee o 7 Gent. Ii Bank & Trust... 181 185 eveland & Pittsburgh 1%... 65 70 
INDUSTRIAL AND MISCELLANEOUS— Reading 4%4s, 1997 95 5 o 4 
‘ ge ee First Nat. Bank of Chicago..305 310 : %o + 35 40 
—STOCKS Term. ‘ener 50 56 5 Il we tral 1 ‘ 
. . So. Pac.-St. Fo Term’ 40, 1080... 8 98 Harris Trust & Savings.......375 385 5 La Centra eased lines. - 36 44 
FRANCE: Virginia Ry. 5s, 1952............ 98 101 Northern Trust Co .370 380 . LS  P* &*: 4 2 7 
ee OP DUNMOD. i hi. c dee cececses Interested People’s Tr. & Savings Bank. 210 280 4 ia St. P.&S.S.M 17 25 
CANADIAN BANK STOCKS INDUSTRIAL AND PUBLIC UTILITIES. Straus National .............. 160 5 Mobile & Birminghain pi . as = 
‘ : Am. P El. : 
Bank of Montreal............. 150 190 Am. Smeiting ae a NEWARK BANKS—STOCKS Sg ag ye poe 2 
Bank of Nova Scotia.......... 225 «260. Am. & T. deb. 5s, 1960........ 101 104 67 5 New York & Harlem "49 
Bank of Toronto.............. 150 180 Do Sigs 1943 104 106 Federal ($25) ....-.--+.-se-e5: 62 : e 0 130 
Dominion Bank .............. 140 180 Armour & Co. 5%s, 1943........... 50 60 Fidelity Union ($25)..........7% 130 5 Pitts., Ft. W. & Chi.. 131 ; * 
EE EEE ssccceccccenves 140 ~=—s«1180 Brooklyn Edison 5s, 1949.......... 102 105 Merchants and Newark ($25). 60 5 Do pf. LTS 150 156 
Nat. Canadian Bank.......... 150 180 Denver Gas 5s, 1951............... 100 102 National Newark and Essex. .230 245 5 Rensselaer & Saratoga 120 130 
Provincial Bank ........--..-. 90 110 Lackawanna Steel 5s, 1950........- 100 =. 103 New Jersey National ($25).... 24 26 5 St. ———s gimtee ist pf 108 115 
EE Pog uncdeceoacsuws 150 190 Montana Power 5s, 1943............ 100 §=.103 United States ($25)........... 30 35 5 Do 2 : 50 55 
New Bagiand Tel. ¢ 4%s, 1961........ 105 108 oe oy | ee 100)=—- 105 5 Tunnel oe. ‘of St. Louis 108 =115 
PUBLIC UTILITIES—BONDS Postal Tel. & Cable 6, i086.0°...'35 “40 oes eo. 
Amer. State Pub. Serv. 6s,’38. 53 55 Sinclair 614s, 1938 eneee = INVESTMENT TRUST—STOCKS . irginian Ry. ...... . 45 55 
; : : — Do 7s, 7 ‘ 
Appal. Pwr. ist 5s, 194i....... 108 sek Ee a Oe A, B.C. Tr. Shares, D....... i 3% SUGAR—STOCKS 
9 BUEB ete eee eee a ee a ee eee eee ee lll TT ee eee Se Ree RLS S66 6 SSO OO5 r 7 Fajardo Su ar Co. 19 © 
Assoc. Tel. Util. 6s, 1941...... 80 885 Amer. Bankstocks ..........-. 23 3% & 22 
Broad River 58, 1954... 2... 8 89 FEDERAL LAND BANK—BONDS Amer. & Cont. Corp.......... 9° 12 -~—} eee lf a2 
Cent. G. & E. ist 5%s, 1946.. 73 Rate. Maturity. Bid. Ask. Amer. Founders 6% pf. aaicccs ae 25 7 New Ni ag 5 ef. Co 27% 30 
Gol is C) Ge & Sis, 1936. 3 sie Reacrs, sisccccesessDOG., 1983-33 97 99 Do 7% pf... ...+-+-++- veeeee 2200 2D 7 Savannah Sugat’ nef ‘Ss & 
Columbus E. Power 6s, 1947 ye 44g SILI iimay! 1942-32 76 78 Do conv. pf..........-. 360-50 1 Do pf. ugar Ref 5060 
Cons. Gas N. J. 5s, 1936....... 110 its i soss, SIIIIIIID yam, 1943-3376 8978 Amer. & Gen. Sec. 6% pf.. 23 (Ct Quant Weision of Ge - 8 93 
TD cide e sec aagenads 110 mee 4%... Jan.-July, 1953-33 73 75 ON Sapp riieeadd 7 Unt Porto Ri oO a ; 
Cons. Trac. 5s, 1933........... 78 82 : tees Jan.-July, 1955-35 73 75 8 Amer. Shares, Inc PERSIE “Interested 2 Do vt © scan sugar a 1 5 
Bi Pas Ges 6s, , 081. PRES = “s 4% vee ey eres 4 4 Atlantic Secs. pe NEE EY 24 29 PE. essere eee 5 10 
aso El. 5s, 1950........... ee es oes , ® Oo war. ‘ canner A . ae 
Gas & Elec. = Ber. 5s, 1949. .103 ee 40: Pastas ie a ieee be 4 Basic Industry Shares........ 3% 4 PUBLIC UTILITIES—STOCKS 
Hudson Co. Gas 5s. 1949...... 103 a , ee oy ae 73 8 British ape MVORE.. cc ccccces 2 2 Alabama Power pf. (7) ; 106 
qorsey City, Hob. *E P. 4s, '49. 29 31 ae 7." Nev. 1958-38 70 72 Centur ares .. cagacss a ae Arizona Power pf. (7) 55 
Los Angeles G. & E. 6s, '42...105 108  getienette May, 1958-38 69 71 Chain & Gen. Eq. 64% pf.... 50 60 Arkansas P. & L. 7% pi 100-105 
Louisville G. & E. 6s, 1937....101% .. righ ccteoiweiin -Nov., 1957-37 69 71 Chartered Investors .......... 7 9 Asso. Gas & El. orig. pf. (3%) 50 
Minneapolis Gen. El. 5s, 1934..100 as DO ccanwaca ‘tidp-itew.” 1941-31 86 88 Do ee seamen eae nee acs: ocd ee 70 Do pf. (6%)....... ae 90 
oe oe. Pwr. ist 5s,'38. + 97 PHIL L Collateral Trust =.. . ee it* 34 Do pf. R: ERS F 95 
aetaimedshwnwinnes 100 A olonial Invest. Corp. Atl. City El. pf. 105 i, 
Munici Gas (Texas) 6s,'35..100 “e DELPHIA BANK STOCKS 8 Combined Tr. Shs. S.O. group.Interested Ban or Hydro Ee 1% pf 19 —_ 
Newark Con. ~~ 5s, 1948... .103 - Central Penn. National....... 35 39 Continental Securities ....... Binghamton L., H. & P.pf.(6) 81 
No. Jersey Ry. =a 98 as City Natl. Bank & Trust. . 6 75 Corporate Trust Shares...... 3.20 3.40 Birskie ham El. pf. (7) 95 105 
No. Texas Elec. 3s, See 15 25 Commercial Nat. Bk. & Tr.... 8 11 Cumulative Trust Shares..... 4} 4% Broad River Pwr. pf. (7) ; 75 
Nor. Sts. Pwr. notes 5i4s,'4 7s 97 Corn Ex. Nat. Bk. & Tr. Co.. 53 60 Deposited pomemares, a 6a0ce 3% Carolina Pwr. & Lt. (7) 107 
Ohio Power 6s, 2024........... a 106 Fidelity-Phila. Trust ......... "375 400 Deposited Bk. Shs., , 7 Cent. Ark. Pub. Serv. pf. (7). . 101 
Okla. Gas & Ei. es 1940 eC EE ne 97 First National Bank.......... 270 «= 295 8 Distributors Group, ne ..... Interested Central Maine Pwr. 6% pf - 93 96 
Paterson Ry. 5s, 1944......... St. Girard Trust, new............ 88 95 — Trustee, A........ 9% --. Do 7% pf. 102 106 
Puget Sound P. Py iy s,'49.. 90 93 Integrity Trust ............... 30 35 > Ree anne: fae oe Central ub. Sve. 7% pf 68 
St. Paul Gas Lt. 5s, 1944..... 102 - Philadelphia Nat. Bank...... 58 63 Do C .....+008- cawsesncecen, ae 3 Cent. P. & L. pf. (7) 85 90 
San Diego G. & E. 5s, 1947... .102 . Pennsylvania Co. for Ins..... 40 43 DN cava Rees Wecidntsene ene 54 5 Cleveland El. ium 6% pf 110 ee 
PME Seecenkisisetes<ad 103 : Provident Trust .............. 360 390 Equity | Corp. ....0-.eeeeeeeees 20, «23 Col. Ry., P. & L. ist pf PB é%100 105 
_° =  FeREentee aa Real Est. Land Title & Trust 16 19 rovers 38H 41 Do B 6%4% pf. 100 
So. Jersey G. & E. 5s, 1953... .103 . Tradesmen’s Nat. Bk. & Tr...170 195 First Custodian Shares... .. _ 8 4 Consumers Pwr. 6% pf 101 
"ewe ee: oa 82 Si, Be ak SS _ 
; = (Nea me rst Inv. Co. of New amp... ntereste 8 Cunningham Nat. Gas co “4 
Do 6s. 1966.......... ; . 80% 81 BOSTON BANK STOCKS Five-Year Fixed Trust.. 43, 4% Dallas P. & L. 7, pf ‘ ae 105 110° 
Texas Pwr. & Lt. 6s, 2022....97 98 Atlantic National ............ 35 38 wiped Trust Shares, A.. Dayton P. & L. 6% pf 108% 110 
United Elec. of N. J. 4s, 1949, 3s 97 Boston S. Dep. & Tr.......... 280 om 2 ee eee - Derby Gas & El. pf. (7) 75 R2 ¥ 
nited Pub. Serv. deb. 64s, 51 Central Tr. of Cambridge..... 21 24 Fundamental Tr. Shs., 4% Detroit & Canada Tunnel % 5, 
Utah Pwr. & Lt. 6s, boxs . 102 Exchange Trust .............. _. 2 DO B 2... oe scevsccesece % 5 Erie Ry. ..... 3 
be a ®. ist 5s. te. 100 First ational ($20).......... 43 45 - gen. wy Corp., A......--. : woe, PE... 37 
. . ’ . es PE: tis scence wees en beg 440 460 ar ecs. COM..........- +s ssex & Hudson G (8) 35 
Do ist & ref. Ss, 1958......102 105 National Rockland ........... 65 70 Granger Trading Co.......... 6 oe Gas & Elec. igon Gas (8 . 
Do ist ref. 6s, 1952........ 103.105 National mos OPrrterr 29 31 — bed ew | rading eeceee - % as Gen. Gas & El. parts, ctfs.. 20 
* ew England Trust.......... 530 ‘cs ncorporated investors ...... Hudson Co. Gas (8 35 
INDUSTRIAL AND MISCELLANEOUS Second National, new.........110 120 Independence Trust Shares... 2. 2. Idaho Power pf. (7) pa 107 
od State Ztrest Trust eaeconeeaal ae - os o* BHM... --- 2200s -» 40 . as om, FS no par pf 702075 
- . S. Trust Dnetreacanucecs 57 62 Te ee) oe nlan & L. 7% pf 25 ‘ 
atome Express 4s, 1947...... 68 , Webster & Atlas National....195 205 errr 7 ae Interstate Pwr. 70% “a 62 5 
y reat nee p ah yh - 102% 104% Invest. Fund of N. J.... s Jer. Cent. P. & L. 7% pi 98%, 101 
American Type Fars. 6s, '37. “1 105 NEW YORK TRUST COMPANIES  -¥ _ conv. pf., $50 Par. 35 * Kansas City Pub. Sve : 9” 1% 
Do &, 1939. -......... - 10: 105 STOCKS Leaders of suauetry, A. ee 4% . Kansas Gas & Elec. 7% pi 10714 a 
oo Vire Fab. et 1942... 70 77 oe Cet iaed. auecanes 34 3% Kentucky Elec. (5). : 310° 
8, “ ea =o son River I a a 150 170 7 ae 3 3 cS ee . &5 89 
nurmeet cieak. ist 7s. i934. | 8% 90 Bank of. Com. Ital............ 201 209 Low-Priced Shares ........ .. 4 4 Kings Co. Light 7% pf 110 f 
Bos. & Alb. R. R 5a’ 1963. ‘ 68 ae of N. Y. & Trust....... 355 375 Major Corp. Shares...... — 3% Long Island Lighting pf. A..104 108 
Bos. & Me. R. R. 6s. 1933. --107 ss. | 9 Bankers Trust ............... 60 61% Massachusetts Inv. .........- 18 21% Los Angeles G. & E. 6% pf...107 110 
Buffalo & Susq. R. R. 4s, 8. Me |S Brockiyn Trust 2a 8 a ween A... os a => & 
| BE wee cere neees utua 0 ere © 7% pf 100 
8 pm Mae Se, 1961. 8 | 9% Central Hanover ............. 139 143 National Indus. Basa, A. 3% 4% Miss. Riv. Pwr. pf. (6) 95 102 
pie gy are us “ Interested 9 anon Bank & Trust...... 35 4 8 ne 4 derebkievdepsieurkeces .. -Interested peanonrs Pub. Svc. pf 75 “i 
Consol. Mach. ‘Pool Te. a3...) 30 St |g Continental Bic @° Te (new! 1% 1% | National Trust Shares... OT 3 _ahsecpealtate ae 
Cont. neger s 1938 ee = ii | 9 Corn Exchange..............+. 73 75 Nation-wide Sec. Tr. ctfs., B 3% 4 Nassau & Suffolk 7% pf 98 103 
8 Gont'l Bond & I tae ; County .. ose ceccces 24 = 26 8 Nation SS ees Interested Nat. Pub. Service pf. A (7) 54 70 
quit. Orr Br — Be. 63 imtorented | & Empire Trust .Co.........+-+:._29% 30% . ¥Y. Bank Trust Shares.... 4% 4% Nebraska Power 7% pf 108 112 
Fisk Tire Fab. 0, 195, ' 30 F Fulton ... ‘ ve veeeee e260 300 No. . Aenean Tr. eeenees Pe 3 Newark Con. Gas (5) 99 104 
o GE Pee dee eo ek tanerecien | * Gyeeeaey Tres  - ae- 8 Do ........... -sereeer+ssUntereste N. J. Pwr. & Lt. 6% pt...... 96 99 
8 +. erestec Hibernia hin ache sodden 92 Nerthesn Securities PEPE, 75 New Orleans P. S. 7% pf 85 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS EQUIPMENT BONDS 
Key. Bid. Offer. —STOCKS—(Continued) Key. Bid. Offer. T 
North Util. y* 4 107 Key. Bid. Offer. Atlanta 5s, 1932-52 32 37 conan ‘Sasa, mae ‘the By. an for all 
Ohio Pub. ,B, pf. (7) 94 Amer. Mfg. (2) 10 20 Atlantic N. C. 5s, 1932-52 38 42 maturities: 
Okla. Gas & Elec. 7% pf 108 er no resens es 48 «58 Do 5s, 1934-54 3842 ; 
Pac. N. W. Pum. S. 6% 60 ger tee ae 35 Burlington 58, 1933-53.............. 48 52 oes Maturity. Rate. Bid. Ask 
Do prior pf. (7)............- 66 Babcock & Wileox ie pg tae 57 85 Do 414s, 1937-57... 40 44 Atl, C. Le seeeseeevers "32-35 5.00 4.50 
Pac. em ae We. CF)....6% 95 100 8 Baird Television .............. Interested Do 4%s, 1937-57... 43% 47 Do "32-41 414-6 4.70 4.40 
Penn. P. & L P PSS 101 Baker (J. T.) (S0c).......... 10 14 California 5s, 1936-56 7 76 B. & O. wceeseceeeaees "31-44 444-5 4.75 4.40 
Pupet sd. so A rt = Bancroft . ©.) & Sona... 10 Do 5\%s, 1931-51. 76 8) | DO apaveereeeeeeeeees 32-5 6 5.00 4.50 
P&L. pe. pt. (5) .. TH | “Do MM pi.....c...ec.seccccee 72 Cent. Ill. 5s, 1933-53 3235 B BER. an ssersencns 31-38 6 5.25 4.75 
ers #2 » B.....ee. a | Bliss &. Wy Ist oa ime 60 Chicago Sigs, 1931-51.. ae a eetenioeee S148 Gas, | 800 628 
sioux City G. & i pe... 89 90 M3 8 SO eon ae Do tie, 1984-64. ‘ so” 4 | Gam, Pac 20 aas aie.e 5.25 4.75 
re o's Bon Ami Co. ieee oe 3 33 Do 41s, 1932-52. : 36 40 . N eeeeeees B1-45 44%,5 4.70 4.40 
So. Calif. Edison pf., A (1.75) 27 29 Bruns.-Balke- Collender 1% pf. 56 60 Denver 5%s, 1931- 51. 61 6 | 6 5.00 4.50 
So. Do .. SS 150). «5-3 oeeess ua B Bunker Hill & Sull. M & C (3) 30 35 Do 5s, 1935-55. 59 63 | 4%,5,5%,6 5.25 4.75 
ae 2 3) Devers " Canadian Celanese ........... -- 7 Des Moines 5%s, 1931-51. vee 4%,5 oi 
Sy ssa heeeeepmeenm 102 cuales Os dis. a ¢ a 1S ._ eee ae ae ont S00 4.50 
Tenn. Elec. Pwr. 7% pf...... 98 103 yy  sepdiientbebbeeeeee 101 Do 4%, 1937-57 . . 6 6.25 5.50 
DR ae ity et feasscr a Sen aar tans se eeees ose af ehh = = | 5.50 5.¢ 
Texas Pwr. & it. eee Clincheteld OS seeomapre: ie First Mtgmr. 56, 1984-04. 85 | on S50 5.00 
wee cseeeee ae | ee oS First New Or. 5s, 1934-44 5286S 6 5.10 4.60 
U. G. & E. (N. J.) 5% pf..... 67 7 Colts Pat. Fire (Wa) ETERS 9 12 First Texas 5s, 1932-42 48 51 4%,5,6% 5.10 4.60 
on ay Re og Pe, tt) pf. (7). 4 a Cong-Nairn pf (7).......-..-- a First Tr. Chi. 44s, 1935-55 73 6  - 5.25 4.60 
Un G.& , 0; teeeeees wi ous Crowell Pub. (3). gece rane 41 46 Do 4s, 1938-58...... 68 4%,5 5.00 4.60 
United CG. & B.,/Conn,, Te pt... mS aeeeeeee = © gin te ee a S 4%4,5,5% 878 5.00 
Utility Pwr. & "Lt. 1% pf..... 46 56 Di 2 h S eee allas 5s, 1934- 54... 78 0r > 
Virginian Ry. (8) 80 steph . Oa IER A3% 144 — Sa, 1937-57........ 78 ‘ Sas 5.75 5.00 
ae (-) Seen ‘ee ao =6—lClC etcher 5s, 1933-53.... 89 2 , 5.10 4.60 
og dence ™ 90% Dixon (J). Crucible (8) «4100 138 Do 4%8, 1937-57 .... 84 88 6 5.10 4.60 
Western Power pf. (7)..0..0.: 92” 102 2 Aepevegechehaemedeae oe a : 310 4.60 
Dou NS POEL 27 32 ’ 35-55. ; - 5. 
INSURANCE—STOCKS ere de $3) Sethe e B Stine $m te 
Aetna C: & S.eceeceeeeriee: 45 50 ay st teeeeeeeee , 3 Do 4%, 1935-55....... 82 85 6 5.75 5.00 
Aetna Fire 0000000000000 $2) 4 |g Flushing Finance... <<... Interested | fown'se, 195.8. an ot SII gags Sts 2s 
I 5cig soc wccwaains wa 75 85 8 Franklin Plan Del. units w. i..Interested Do 4%, 1935-55......... 82 86 Long Island sosseeee B1-42 4%,5,6 5.00 4.50 
Ss. ME aise cewssrasaees 13 16} ————, Ry. Sup.........+.+- 40 Kentucky 58, 1932-52..... 57 61 N 4%,5 4.70 4.40 
Am. Constitution ............ 7 is mare —— units ...... 125 145 Lafayette 5s, 1933-53. 63 67 6 5.00 4.50 
Am. Equitable, new.......... 6 eneral Fireproof pf. 7). -;- 100 Do 4%, 1937-57....... 59 «3 6% 5.00 4.50 
i cn aed 0 12 rest Northern Paper.. - 20 24 Lincoln 5s, 1931-51..... ; 55 60 5,6 5.00 4.00 
Am Ins. of Newark......... ug 12 Howe" = Safe (5) - 3 | Do 4%8, 1937-67...... 47 50% ean 6.00 5.50 
m einsurance ........ a =. Oe Cree * Louisville 5s, 1933-53. . 53 56 Bh, 6.00 5.50 
Am. Reserve, new........... 14% 17% me esses estoens tenses - 2s 25 Maryland-Va. 5s, 1935-55 ne, 6 6.00 5.50 
Am. Surety <......00000000005 = 2 Ind. Acceptance TD aes = Minneapolis Tr. 68, 1932-52 8 14,5 575 3.23 
rer cre ; sian ississippi 5%4s, 1931-51 60% 65 8 Ran & oR 
Biltmore American........... 7 8 Sy Royalty .....----..++++: 3033 Do 5s, 1 : 57.6 5.75 5.25 
Banking and Shipping........ 97 107 a MME, Wires unas ssexsosees 85 New York ta, 100303... “4 tig 4 470 4:20 
Boston Insurance ............ 385 Lanston, ‘if Ono. (6)... --sees 74% 76 Do 5s, 1936-56 41 45 6 500 te 
Brooklyn Fire ............... 4% 6% awe. Cement (8)....... 18 23 North Carolina Se. 102% a - 5 * 
Liberty Baking % 1 arolina 5s, 1935-55... . 40 43 7 5.00 4.50 
EE EE endo et. 00 005055643 35 40 yy 4a lbeneedonrnene - 11 Ohio 5s, 1933-52.......... ; ia 25 44,5 5.25 4.75 
ae Bins de eting 15% 1% Lockheed Aircratt Essessaesass % 2 Ohio-Penn 5s, 1934-54 56 «60 $5 5-50 5.00 
trig" “4% | Lockheed Aircraft ........... Oregon-Wash. 5s, 1933-53... a @ 1 = & 
ME ae iraskeceps 6 6 69 tg Josseserers 32 10 4i.5,5% 6.25 5.40 
Gity of New York............ 135 170 Macfadden. Pub. (S0c)...-.. 2. 10 = 13 — pene AEE, ong ee Fa 44,7 5.40 4.75 
Columbian National Life..... 225 250 Merck co a, NO” yet calalamataatalge ap = 4 Pacific Coast S. F. 5s, ‘\933- 53.... 63 86 14,5 175 £40 
Semcingatal <omany _ i 16% 8 Natl. Cash Credit pf.......... 1% 2% Pac. Coast Portland Se, _ 8 53.... 64 67 5 6.00 sof 
i 7 § Natl. Casket (4)....2.0...00.. a ae Peansyivania Se, 1993-5 — a 8 6.00 5.50 
Cosmopolitan Fire ........... 4 CT). eererececceceers 108 —— a FF Reading Oo." '31- oD tae 
ark ani ei 16” 137 yay ——-. saeenes snes aaass “a. “ne aie . : => © penees, cs ‘Sapeaeps, "3%, 700 6.00 
Excess Ins. Co............... 2% 4% N. J. Worsted pf Co. pt. (6) & ” Potomac 55, 1934-54... ... CU So. Pac. 45 444.5. 4.70 4.40 
DNR MEN iccac sess aoaecs 52 oT 2 hy > epeeepebeseonnn 105 St. Louis 4%s, 1936-56... 31s 4 6 4.75 4.50 
os vs cknwanuonans 100 an eae 2° 85 3 Do 5s, 1934-54.......... es De ... 7 4.90 4.50 
Preakin Wise 100000000000000 im i Oe it OF @)........--02200- 95 101 “Do ‘sus, 1931-51... ae ee ee Se 0 4:60 
TE cca sewawnes 14 —  £$#aeee ae eer eseeenes Gi..... bare 66 9% aa 5. . 
AA tata 4 18 on 2d PE. (7). 0.2 .eeeeeeees es 78 = «84 S. Minnesota Ss, 1032-521... oS ° St. L. San Fr 4,4%,5 6.00 5.00 
REPEL 3 5 OMite PE. CT). ..--..eee-eeeee v5 5 . W. Arkansas 58, 1937-57 -45 50 Saw Cain 6.00 5.00 
Glens Falls 39 4a Eotroloum Deriv. Cw 2. 2 Union. Detroit 5s, 1934-54 . 56 60 Texas ® ne 4%4.5,5% 5.59 6.25 
SSEMEREES EER 45-0108 ic YY 2 5s, texas . 56 60 & c 44, 5.50 5. 
a hae Publica, Corp. (3.20).......... 3545 vaccard, sa, 1031-57. a ae ieee sink” 5.00 499 
EE Tape Wawa Shed aoe eked 9 11 R aa “= BP owes oosseccoes 98 103 Virginia. ‘Ss, 1933- ao = » F Virginian By. 4%,5 5.00 4.50 
Hanover ......... 16% 18% Soe en 87 a 6 4 6 5.00 5.00 
ER ee verside S. M. (2)........... DO aebapeetercets: "32-35 6 5.50 5.00 
Herdforg 000g) Robinson Gb.) tae isis: Se NEW YORK CITY BONDS glee et, $8 ie 
is taaenee. 18 20 BOWER CO. C2)... cccccscess 35 a ; We EES sa svsccacived "31-41 4%,5 5.50 5.00 
Home F M nn eh) One eeere renee 58 63 Quoted on yield basis: Se chekessxsaceneeede "31-36 6, 6.00 5.50 
i ttt enone 6 rf Rolls-Royce of America...... : 3% oe. pee 4.35 4.20 | West Pac. .........++ "31-43 55M 5.75 5.25 
ek an itech ansenesaxe ais, es ipl wnt 2 a gee S50 8:00 
on We ne 0» 86023 Be at A puineeWabaaenees a” a aigs, COS ES | WW. BL. B...n +e ereeee 32-35 50 5. 
Independence Fire ........... 5 Doe | SI roe tas | ee ee es as 35 4.20 
Industrial Akron 00000000... a owt ened te ks tie" °° 2°" Oh 12H | die. May and Novi, i957......0.......4.35 4.20 
ansas City | RE 7 | ° , keoeess 20 
Knickerbocker ........-...... 4 8 St PS eeneeeennnee a wee A cseseeees he — 4.25 
a a eee 14 19 fety Car H. & L. (4)....... 26 32 ais, ‘3 te 
peg ee 2 3 Scoville Mfg. (4)......-...202. 22% 24% | 4 5, : ° ; 4 
OSS SE eer 2 5 ii Mie REO A... >. .sccoces 11 15 ais, 440 4.25 
Maryland Casualty, new...... 8 12 My” pene alalaemat 138 140 4i4s, 4:40 4.25 
oe, Sooes,* Ins......... 4 ¢ Solla Carbonic, Lid........: 7 i ey -3 3s 
eS : ’ 4.40 4.25 | 2 i 
Masshante & Mifre.......... 4 8 oma Ee ty mere cociren ine 4 4 aus. 440 4.25 Ss a. & sear. Ks 35 pea paeusdeeenus a 
Missouri-State Life .......... 9 10% » * ueateereeeon Fr 448. 4.40 4.25 | 5s’ Jan. & Mar. '46-70................4.00 
National Casualty SAS ORR 10% 12 Taylor Milling (2i4).........:: 14, 16 = 4-40 4-25 | 4is, April, 1932- BD. ee tices eee cece 3.50, 
eseseceesoree be ¥ 4s, eccccece 200d 
ees wee “22°87 és Taylor-Whar. I. H............ 3 of 4s, £35 4.20 Shag tee sh Than ") 
New Brunswick ............. 1315 Tenn. Prod. pf ..............- 2% 8 | 4 $33 $38 | 4s, Sept., 1935-39 . 75 
Mew Tork PIWs.........00..0 1k 15 8 Tudor City, units. ok 435 4.29 | 4 Sent., 1900-76............- ad 
New England ..............+- 18 23 Unexcelled Mfg. (70c) a 4 4s, 4.35 4.20 
New Hamp. Fire...........": SS & | ¢ GE Banking’ com. eM EE MG IIE nacccccsoscsesscsccsess 4:35 4.20 AERONAUTICAL STOCKS 
Ee rer 30 U tod Bus ub pf. : 37 4s, 4.35 4.20 
North River * 18 31 Walker ialvenaher ; 5 6% 4s, 4.35 4.20 Alexander Ind Pf... .ccccscccccccccccesece 25 40 
Northern ...... ” 49 59 Welch Grape Juice 37 42 2s, 4.30 4.20 Am Airports COrp.....scccccccccccccsess % % 
Northwestern Natl. Fire...... 87 97 oy eee 98 102 | Sige 438 £29 | Central Airports, Ine.-.-csccccccscccces 1% 3M 
Qceldental Fire ... 14 16 West Va. Pulp & Paper . 20 23 i seo acetamide BB: BP oe eee 
acific Fire ...... -103 115 . ya ea eee 93 95 44s 440 4.25 | Curtiss-Reir Aircraft 2 
Phoenix vom 40 2 White Rock Min. Sp. pf. (7). 100 $e: $ s, 440 4.25 | Federal Aviation COP. see veevseseeeees ae 2% 
, oa £4 FT DO 2d PE... . cence eeccccccees PT 5 4.30 20 | Genl Aviation Ist Pf.......seeceeecceees 18 
Prov. Waa. ......- 28% 30% withers & Ee 20 30 3s, 4.25 » . | Kinner Airpl & M Dew eeeecrcceccccesces 2% 
| ere Fire Eiakaisns<rexssons 4 : Woodward Iron ............-- 5 9 Lecknees Atoesats _ RSG eens 2 
fe Indemamity ......ccces: - add A IMO. ce cccccccccccccccsers of 6 
gg ote epee a = Worcester Salt 5...--+---++7: a 69 CHAIN STORES Guy Mpetialiles :....-c:-.cccccccsess0ss- 6 
Rhode Island: new.20 0000.0... 10 15 Do pf. (7). TS acacaeae Wid. Actead. | Zounere Air Svenapent . 
€ = > Tepepneebbeseee i38 148 Oe) oan 0 ee * Bohack (H. C) pf 7.......c..ceceeeeees 95 102 Swallow Airplane .........++++6- 2% 
Seaboard i. SS ear ee 6 ont? TELEPHONE AND TELEGRAPH— > Y pet Riese tres ‘ ey. a Walttelecs late’ 1” 
Springfield Fire & Marine... 73” 82 TOC paral i, scans ensures 3 73 aan iment sai 
| eval ga ween eee ce cece tees 3 7. | Fanny Farm Candy pt (2.4 40) bes cea ae 31 SHORT-TERM NOTES 
Sun Life (Canada)............500 600 110 rDe pt ams apie 8 Rate. Maturity. Bid. Ask. 
TORMADOTIOMIOR oc cc cccccceces 4 115 ta & P Tea “pt (7). TS 22 Am Rolling Mill.......... 4% Nov. 1,'33 .. 87 
Te ER RN 5157 ses” 15 » FE EK, . Sy . = 4 Am Thread .......-+seees Bf Now. 1938 98 100 
Gaied pites Suse f | ee Ee RLS ou Bh 
Ue Iago 20 48 | Lord & Taylor (10)..0000.200000000 ‘nt 208 | -Biklyn M Pr RR.-.°.0.0-6%4 Aug. 1732 97% 98% 
400006 ' @CITIC.....+6 r., 
A, nia F. & M...........+--. i a eh Do 24 pt 2 Gpcetegaalanterbecengetabd: % Edison Elec Ill, Boston..6 Jan. 15,'33 100 100 
16 Wa “td Cas. of N wr teeecesce see 1 120 Metro Chain pf........... ; ; 4% Gen Motors Ac. -6 Feb., 1937 99 99% 
as as. of N. J. Cap..... 0 i Melville Shoe 1st pf (6), w w. cca an sg | General Cigar 6 Dec., 1931 99 os 
Westchester .........0.ceeeees 22 23 Miller (I) & Son pf (6%)... ie $3 | _ Do ..e..0se ec., 1932 : 
. 109 Mock, Judson & Voeh pi, w w (7)..... 50 58 | Humble Oil & 5% July 15,'32 100 100% 
INDUSTRIAL AND MISCELLANEOUS 15 Murphy (G. C.) pf (8)..-.. 7: 88 98 |-Hudson (J L)........+.+. Feb., 1932 99 
STOCKS 20 Nat Shirt Shops. . ware sak a ae Be errr: 5 Feb., 1933 97 
101 eT. | =e 45 55 Mariand ou poagrreresers 5 5 % BL + 
-Mi - b oS ee. eae | New Eng T & T......... , 1 
ot P bess cane SES 28 42 108 N'Y Mdse ist pf'(7).......... oS 8 I NY St Gas & Ei......:- Sy Now i,31 99%” 
Alpha P. C Ma 5:4 nani 4 110 20 Piggly-Wiggly SERRE ES 8% } Remington Arms .......-. Mar. 133 86” 88 
— Ss. 4 Pr rrrrrr TT 8 = peeves ig, Pt (6s) nab uees er | a Realty Lease........ . Oct., | - . 
tact eee eeeeeees a ¢ a DPC ROARS 80 | papwatenstaseegcse ous ec., 
. =. ape -\ Geek Asso., A. Tnterested ti Seniff Co cv pf (7).-.-.....- & 73 | United Drug so eoseseesee 5 -Apr.'32-33 100 
ene eames sil (Isaac) pf (7).....-..66- te | United t YB. cccccces une 1,’ 
Amer. Hardware ....... se US Str ist pf (7).......0..0. : 35 $ | western T & T..........- 5 Jan. 1,°32100 .. 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y. 16—Hazvey Beyer Co., 24 Commerce 5St., 
Key and Index to Open Phone WHitehall 4-0500. Seé Page ¥ : wark. Phone Mitchell 20300. 
Phone HAnover 2-7500. See Page 590. _~Deaty, Pearce & Co., Inc., 40 Wall St., 
N. Rs Phone ANdrews 3-2174. See 


Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 596. 





Ramin Wolff & Co., 50 Broad St., N. Y. 

hone HAnover 2-2033. See Page 589. 
ne... & Oo 90 Wall St., N. Y. Ph 

JOhn 4-6428. = 





o@—Zimmerman Company of New York, 40 
Exchange Pl., N. ¥. Phone HAn- 
over 2-0620. See Front Cover. 


Page 590. 

29—H. D. yh & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
Cover. 
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T ti Out-of-Town Markets  ssr<ay, oct. 3 
= — 
Week Ended Tansactions on 
. ; it 
, Philadelphia Detro 
San Francisco San Francisco—Continued eng pct — 
uv cX ANGE, Sie igh. . Last. Sales. 

STOCK EXCHANGE. cl = om Sales. _ “- ao 100 Alloy Steel Spring & Axle, A.. 2 2 

STOCKS. ‘High. Low. Last 1,600 American Stores ......... $ “4% 125 Baldwin Rubber. A ™% F 

Sales High. Low. Last. | Sales. 7 £.104% 101% 102 20 Atlas Utilities tenes Ha =" = 100 Do B .. 1% 1% 

"1 Alaska Jun Gold Min Co. 14% 12 12 > = } a 7e Cop Apt 75 75 15 3,500 Bankers Soeur a ee 114% 115 360 Bower Roller Bearing OM oy 

27 Alaska Packers Assoc....123 115 ps 200 Sunset McKee A......... 9% 9% oe ao whe 1 Co. saa eee oe 4% 4% i282 Briss Mts 13% 124 

20 Angio-Callf Trust Cn .-925 325 32 a8 Baylor wing no. 3 “yh | 0 Central Airport soos) Sy Same | ERR Seite ‘ole i 

> Pane : z D! Motors 

” Anglo a, Bank. ‘The. “148% 145, 145 1 155 United Atco edad 17% aig 15%, 500 Camden Fire Ins........ 15% 14% rs 211 Copeland Products, A on 91 
_1,450 Assoc Insurance Fund. 2% 2% 9,600 U S Petroleum....... 42 .25 42 5,900 Cities Service ........... 75% 5% - 100 newer ED 10” 9” 

385 Atl Imp Diesel Eng CoA. 2% i” 201° 930 Universal Consol Oil. '2.60 225 2.60 24,100 Com'wealth & Southern.. 5% t% ine Detroit nae 131 130 

90 Bank of Calif N A, The. .205 = 3% 191 Virden Packing .... 5 3.50 4.00 105 Consol Traction of N J.. 35 34 36 pe Detroit Motorbus al 15% 19, 
a peas Rg = Ltd i td 1% BONDS. 3,500 E. G. Budd.......... 2 Bs, 2% 2,480 Ex-Cello-O Aircraft & Tool. 4 24 
1,243 Byron Jac 4 12 12 ' Be | BU Bie vccconscccsces . 4 29% "108 Federal Motor Truck 4 

R So Super Matate ; ia% 13% 13% $2,000 Caterpillar Tractor 5%,’35 96% 95% 95% 26,100 Electric Bond & Share... a sie ate 300 Federal Screw C Ganeia's By 2% 

3S Gal ink Cor Ine. "The, A. 19% 15 18 re a. oa poe ooh <a 780 Ford | Motor of Canada, ig is 

0c ‘ : ower ; 6% 64g 5,275 General Motors 7% 

automa Oregon Power 200 Guar Tr Rets for Ford Co ; 614 aA 5, . 

70 Ca The, LM ee -— = a% a Aude 900 Horn & Hardart, J a 31% » = 440 is ee a : 
6.317 Cal Packing Corp... ; NGE. 3,600 Ins Co of No America... ‘ : : tors 2% 2 
OS Gant aaltos ah BD en 7,600 Lehigh Navigation 1% 1M 2,485 Hall Lampe. Mo ag 3” 

436 Clorox Chemical Co A.... 12 2” 90” STOCKS. ii tis 600 Mitten BS C pf...... 3% 3% 3% :-$ Ey ee = ie 

10 Coast Co G & E Co Ist pe 99 18 16 Sales. High. iw. . 7,800 Niagara Hudson Power.. 8% ™% 4.515 Houdaille-Hershey, B au : 
1,075 Con Chem ind, me vt te * 2% 2% 100 Assoc G & E, A......... ™% ™% Hs “110 Pa Cont Lt & Power pf.. 76% 75% 75% $168 Miakean Kise Car 8% 
bag 4 = — pals 24 21 2142 .- _— Chica oil _ 1 iy ly 13,000 Pennsylvania Railroad ... 34% 3% 31% 100 Hutto Engineering, free | 3 

338 Do Ha B. + & ii ii 350 California NE -Kewetees 65 58 58 200 Pennsylvania Salt eeere 2 . 99% 200 Rieck prior a in 

675 Ei Dorado Oi! Works...\. 11% 11% 11 65 Central Investment ||... 30 25 300 Phila Elec pf ---- soe Sex 342 Kresge (8 8) a iischine:: TN 
$4 Fireman's Pund Ins Go... 64” 55" 60” > Geek ee ae, BS: & 3 BK 1/100 Phil gt, Pf. 23° (18% 18% "90 Mabon (RoW coty a 
7 fee ee =: 24 3,800 Claude Neon Elec Prod.. 11 ; con h.. «4 a © 739 Mahon | 3 § 
fo Food Machinery Carp. isi ‘600 Douglas Aircraft... — = 8 000 Phila Fos we a 3 Mesta Machine 17% 17% 
ars Cop.... 3 uip. 3° 3 3 1,000 Phila Traction ........ - ‘ 
"Bie ARNare i at at] BR uet pe at su | MD Bectpage? Soo a SR dy | gah Mihtean” Sure ‘ae y 
690 Galland Mere Ladry Co.... a. rerrerrrery . ; S, s 
ie 1, pean Sper aera i ig 1% 183 Goodyear "T" + os do pi i 0 on 100 Seocctpant’ Pia’ mas as 3 38 3 100 Muller ys A 2° 2 
1 60046 6466000900006 R: 75 Goodyear Textile Co . dard Brands sia 124% 13 5,632 Murray Corp 7% 6% 
iden State Co, Ltd.... 1 8 % “t eer 6 6 4,600 Standa: ; 2 y Ls 6 
ag Hale Bros Stores, Inc.... 7 a, 1% ae hE cor ° Sallantats 7 6% 6% 600 Tonopah Mining .. ee 8 i 345 seat le #) 2% 

35 Hawaiian C & S Co, Ltd. 3644 35: 35% 3,000 Int Re-Insurance ..... . 19 19 19 900 Tonopah ~~ . 35° 35 12.000 Packard’ Moior 5% a% 

1,205 Hawaiian Pineap Co, Ltd. 19 iim 15 "465 Lincoln Mortgage pf... 20 Tacony Pal Bridge. 20 21 16,546 Parke, Davis & Co 244% 17% 
‘38 Home tu Olt Corp itd... i2t 123 ig cee ct Gee & Bice e......8 4 = ot Bh pe Hogs eats 95: 96% 1,374 Parker Rust Proof 51 40% 
547 Honolulu orp, 400 LA Investment...... . ° Traction 18% 19° "300 Reo Motor Car 1% 3% 
775 Hunt Bros Pack Co Cl A. 8 }! : Macmillan Pet Corp..... bes 1,525 Union Traction . 

48 Hutchinson Sug Plant Co. 4% 4 Hr) 100 Monolith ‘Portland ‘Geta. 1 se yg | «900 US Dairy A............ ae a5 pa nes i313” 

250 Leight’ n Ind, oa The,ClA 5 4 1% 1060 Do Pe reertesaane 3% 3% 3% o B sl al ie 12 = Sil Aut t - 1% 
50 DocCi Bvte...... wee os 20 Mtge Guarantee Co....__ 130115 - 10,400 United Cor wenn oH i z 340 llent Automatic ef an 

Leslie- California Salt Co. Pac Am Fire Ins Co.... 20 18 | ee ore ’ y 2%, 
Became ae he ROR) og Fe Manes Gi Be a |S atee e oee A He ty | aaete ye 
255 Lyons-Magnus, Inc, A. i cca seeee a Saener ee 1,620 Timken-Detroit. Axic % 5% 

9,200 Magnavox Co, Ltd. 1% 1 1 2,300 Pac Gas & Elec 34 30: 31 200 Westmoreland Coait pheaeea . = ‘Gann ee Mga re 
910 —— & Co, I.... - & ™ 7% 1:700 Do 6% lst —igkeanay 2 rr = 500 Westmoreland, Inc ..... 1.775 De B 18 thy 

25 Do pf 75 75 " 700 Pac Lighting Corp...... = BONDS. 523 Universal Products 10% 9% 
1,014 Marchant Cal Mach Co. 3 % 1% 1,400 Pac Mutual Life Ins..... 44 2 450 Wellecn y Tyoducts: = J 

60 North Amer Invest Corp. 12 7 p 100 Pac Pub Serv pf 113 11 1% $46,500 Elec & Peoples 4s....... 32 28 28 2515 Waren oe : % 

2 F Pees 30 2 23 1,500 Pac West Oil ........... 4 3 3 13,400 Do 4s etfs dep..." 30, 28 155d Youamite sigezeft. ..... ix at 

45 Do 54% pf... 28% 28% 600 Republic Petroleum 1 A . 38,300 Phila Elec 1st 53. 106% 104 104% 

1,110 North Amer Oil Cons. 6 5 3 300 Richfield Oil Co.. 1 1 7,000 Phila Elec Pwr Se. tates 06 =—104% 104% BANKS AND TRUSTS 
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1.478 Sanertal oil . 18 17 17 100 H ger Con 5 1.15 1 1.245 G oustn pf 4654 4372 128% 1 000 Gr L Air Co....... 2 2 
2,430 a Tobacco of Ca 10% 9 104 | 1,300 ee 4 _ 5.90 4.60 15 100 pe Capital 1 % 45% 1,750 Gr Lak re -+++ 16% 165% 16 
2.875 Walke tional iam 8% 8% ae 1'400 owey Gold . a 3 5.65 1,800 Jeorgian A pf 24% a ! 20 Gueit BS -gah echae 3% 3 5, 
r, Gooderdham 9% 8% fs | ’ Keeley ves 3% 8 .38 ,800 Gillette Ra 10" 20% 21 8,300 Gri; | ec eae ree akarete 1342 107 3 
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175 I rnois Power, ,200 Macass se “47 “47% | 67 Do mp 8% 10 1,950 MME plossic asd 5 11% 
peouharnete Fewer A... 3% i i a Mistee — 00” | 90 Int But Hole. 29 2828 1,950 Houd H Corp, A........ 2° 3 (of 
MINING STOCKS % 3 3% | ,5-0 aa ae ae sas ue | 15 Isle Rov : > %§ % eo oinmmemthy fee Me 
500 Don Rouyn | 47,300 Mos all : 41 1.41 . 522 J oyal 105 105 9 CRE so SU la ada a 8 3% 34 
| is Min . 1 1.41 | ernkins 5 105 10 I pt Ne 4 
ase Mcintyre-Porcupine oe $0 01 01 | an ee = + 4 5 "10% | 100 Keweenaw ae 1%4 4 88 600 ono ae pene 4 98 oo" 
8/208 Noran Mines 14:50 14.50 | 1.400 nda .. 1.35 a : | a Salle : 3i% 31 a? in aba eipcad 29 
da 3814 “s | 4 Prem : 1.00 ¥ 368 Loew's * : 1 3 95 sy PS epee ae etal 13 20 
dine saad ee | Petrol OW 2.) 1533 shoo 1239 | 33 Mass Ut Asso de de de | | WB pererons Y tecnones “a” ont 38 
~ . n Antonio v° ; . .40 Mer; TS, - 3: fferson E Co .......... 91 7 ‘ 
Toront | 20 Semin i ig is | ke Mohawi Be 2 a 350 Kalam Stove «00.00.01. oo“ oe of 
(@) | 3. erritt tee 22 . 32 , ash Mot 60 60 4 3,800 K ~ al pattaebsrieapal ce 10 9% 
900 Siscoe tees .22 22 200 Nat ors 13% 12 ellogg Switch ......... 24 % 9% 
STOCK | 200 ; Sk 5 : a in sommeer 18 124 30 Do * eneye 24” 24 
EXCHANGE. 350 Sudbury TE Be “49 -. 51 bey Nat nee seni pe 15% 164 310 Ken Pt, a AAs 3 . 
cate STOCKS ed oo ee S| aes tow Bee to . eee 8 8 
2 | 20 -Hug one “10 , z R ew E 13 1% 50 Kirsch C oe 48 
19 Abitibi P & P High. Low 00 Towagmac - an <a én pe Ee Bn 1207, x 8 aoe Pan Se 3 g 48 
5 302 _— see a vi 12% 12 t. | tees Waght- = tees = ‘20 a i 4 ba septesing adore 41% i. 110 aso Lawbeck pf PE .....0. % 15 15 
' razilian TL & 12314 12 | argreaves ... 2. , aa ; 0 Butte ¢ 37% 377 au % 4 
150 BC P L & Pr 4 121 121 es ... 2.75 .64 75 No Te - 1% of 3,400 Li RE ray. Sota 56 50 ts M4 
* Canada “treed |. ms. s STANDARD CURB EXC — ua ben Demanees foc sot se = ey wy Sess 2 2 4 
anaes cet 4 SHANGE ; acific M ‘ 10c 0c 00 Lincoln Prt Co .......... 1% 
20 Do ement 4 4 | Sal c 400 P ills 1% dc 15 - hepseeepragee 16) ™% 
f pa é es. STOCKS C Pocah 1 2 1% ae tinteae tia % 15% 1 
75 Canada Wire & 5 5 ‘ 2,040 Qui ontas 4 114 ? 200 ay Light <o 6 
Wire 65: Kp 4,009 Dom | ney Minin 8 %e «12% 200 Lion Oil Ref .......... 35 37 
3B fae eae gow” x Som Ok | RSE Deminon mxploration. “08” 8" 8" | 1S Sabena Po oe 30 Eyaen orp 2000000000 ate 
3 Gen todo Bie , 9% 9% | 7 Grozelle M . = 2 & 50 St Mary's La 7 26% 261 a fy "corp... "Spe 1108 a2 
= aes Alcohol, ‘A 6% «6% «| (BN ,300 Kirk To ining ...... .09 OT 07 CO 7 ee 9 8. aft ee Se paiscne aa i, 12% 
2,602 Canad an Oil +++ 2 2 100 Whit: wnsite . . 09 ; | 200 S Surety 3% 83. 1 sono sy aa 37 7 
ian P: 10 2 | 9,600 e Lake 14 -09 pencer T: 3% 3} 950 Ma C p.;.. % 37% 37 
105 Cocksh acific R 10 10 «CO Q Big M see 09 3,391 St Task i 1 6 65 r Field & eae ae % 37% 
tt Plow y ..-. 18 2,063 issouri 07 10 one & W 13 1 650 Mate Cs.... ie = 2Y 4 
10 Consolid ++. 15% 15% | 1, British-A wees | 07 17 Sulliva ebster 3B 2 650 Material Serv. 22.0... 15% 14” 2i, 
10 Cons I ated ‘Bakeries 3% 3% 3% | 1,200 Calgary monee Oll.. 9.1 ll ‘11 1,046 Swift 4 Mach 19% 15 3 150 ~ ig og ag * a nehngeee 1614 4 1414 
257 Cons Mining 5 . B& 8% BY | 200 Centr cee ce. 8 6e 9 Co. 15% Sateue & Oe nn. 15% 15% 
inin sseseve 9 % | 100 al Manit 21 15 35 Swift d 80 McQ oO «.... 7 7 
61 Consum r! & Smelt 9 _ Chemica oba .. -21 2 «| ~=«(1023 t Internati 150 a ie ........... 91 7 
1 ers 65 65 850 Ci Pie ee ae : ,023 Torringto caine wae m 8 8 
Ae Soamon imperial ili pf. gH SHB itn gg ar a Mie 1.300 Merch" Mig. 42.0022. iy Mt 
,201 Domini td... 68 ,200 Hudson 1. 00 7.15 2,156 st Dr 550 ro Indust............ 10% 11% 
10 Eastern £ Stores 9.95 8.00 | 9,193 Im Bay M & 01 1.01 ° , United Fr __ 550 Mickelberry Food Prod. 8 , 
3,693 Eastern Steel Prods... 18 16% ‘on | Sa International 2 wae 2.25 Be 1532 os Mach 2. ‘West Util es Ae | 29 
39 Generel Stosl Ware 14 10% 12 si 38 Epternational Nickel. 10-15 9.05 9.05 | 285 U'S Hie 900 Do 6% pf...... Leet 10% 9% 8 
175 Gy year Tire & Rub’ a rt 3 | 2000 | ee aa 9.75 by} 9.25 } : 4 tah leo Power 450 Do war, A. iain bh reds 75 é f 
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5 oo” | 2,090 W wees 24 «26 | oh 1 Util -» 8 0 
49 .49 49 | 45 A ge = Bros 20 20” 216 8 br Do 6% pf. pf... te teeee io a = 57% 
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Chicago—Continued | Chicago Europe From An American. Point of View 
STOCK EXCHANGE. | BOARD OF TRADE. 
ra . STOCKS. STOCKS. i. te Continued from Page 582 000 marks, as against 4,173,886,000 on 
les. High. Low. Last. Sales. igh. w. Last. i ne 
650 Morgan Litho % 1% 1% | 100 Allied Mills, Inc......... 4 4 4 arene. Sept. 23. . 
20 Mosser Lea ............. 6 6 6 | ig - SS 4% 14% .*% | the necessity for international coopera- This unhappy showing is explained 
300 Muncie Gear, A. . 1 1 100 Armour Del pf .......... 25% 25 2514 - ; 
- 100 Armour Ill pf .......... 7 7 7 tion. , : by “the withdrawals of foreign mark 
200 Nachman ‘i eee A oak a? Somer A ™ 3 x4 First of all, it will investigate the pos y & 

200 Nachman Spg_ .... + 4% % 4% : we  y Greve pete Avcivs Ber iia -, deposits released under the Basle freez- 
70 Nat Battery Co.......... 22 21 22 1,100 Corn Prod ............. 43" 40% 4 sibilities of reinforcing and extending —P pena lly 3 
cose Mat Fam Gteres......... | 1588 Se ce wee isk already-existing economic agreements ing agreement and by the normally in- 
‘800 Nat Rep Inv cv pf. 9 6 6 '250 Major Cor Sh........... 4 3 3 and forming new ones, and, if needed, creased credit demands at the end of the 

4,350 Nat Sec Inv Co.......... 2% 1 1 500 Nati Ind Sh, A.......... 3% 3 under new forms of organization. It will quarter.” 

es Pe ? -— 2S © | “Stee Or ie it 2% 2 | investigate the present state of trade : 

3'300 Nat Santest “a 1 ae 273 Select Am. shr. eee ees 3 3 a between the two countries in order to No home or foreign loans in Septem- 
, ~~ oe nen ° 1 _k @eehepetere 2 
2. ee ‘> 2 345 Stand Am Tr Sir. Sas 4 by utilize the experiences since the sanete ber. 

Fi ‘A % 3 Sig | 16028 Standard Oil Indiana... 204 17% 17% | cial treaty of 1927 went into effect. It Coal production in the first eight 
$00 North Amer Gas. . , oe 100 Suner Corp, al 8B «8 «8% | will further explore fresh marketing 
350 North Amer Gas..... 7 6% 6% 500 Super Corp, A........... 4% 4g 3% eee P : months of this year was 79,800,000 tons, 
1,500 No Am L & P 8% s. 32 20% 26 24. pop ertepe 4 4 4 possibilities. P ; : 
5,900 N W Bancorporation - 25% 21% 21% 160 Tr Stan Oi] Sh.......... 4% 4% 4% The representatives of both countries as against 85,630,000 for the correspond- 
N WE ri 7 5 8 P 
10 NW Uull pr pf 83% 83% «83% BONDS. make clear that their proceedings are ing period of 1930. 
270 on pe “+++ 62° 59 5Q” | $4,500 Chicago Board Trade.... 56 50 50 not directed against the economy of any Railway revenue over the first eight 
xt They declare they refuse : 
30 Oshkh Overaiis ‘pf. 15 other country. y enentia af thks wes ‘ ts . 
s of this year totaled less than for 
450 Parker Pen . 8 Buffalo to seek a solution of the questions as- s 
ae bern Weesiven -S. & Ff | d to th sion in a common. the corresponding period of 1930 by 
3,350 Pines Winterfront - 10 1 | . . signe oO e commission a mm p 
300 Polymet Mfg Co.. 1 1% 1% | wees Deaee Cet ¢. move for higher tariffs. They will kee about 16 per cent. 
430 Pub Service 6% pf. 110° 100° 107° | STOCKS d with th . oan Pp 
eae: 3 ' wi e general endeavors in 
120 Do 7% pf........ 120 116 116 | Sales High. Low. | in accor a ] ' 
B25 Do no per ccc ITS OA 166, | 4,942 Butt, Ning & East pf......... 24% 22% fighting the economic crisis and will in- September bankruptcies totaled 1,341, 

4 quaker Oats See ee a we. gk. aoe 5. | vite the cooperation of other nations in 8 against 1,065 in August. 

"350 tree pa acccoceele, Se. oa 1.366 Do A warrents.. 1% % | every case in which the situation calls Not 

*§0 BR Shale Gol.) 18a 14% hE Be 4 4 for it. Thus, among other matters which Notes 

Cc ce FOGQM....... Hy reeti ; 
300 Raytheon Mfg 2 24 2% | 165 Spencer Kellogg & Sons 9% 9% could not be investigated without the On Sept. 29 the Twelfth Assembly of 
50 Reliance Intl Cort 1 1 14 oe n sept. y 
2 be P : 6 3 Tig | 1,108 Statler Hotels pf. . 100 other’s aid is the practicability of inter- a he 2 Miia anecil auten Oe 
Ross Gear 19 19 19 e p : national agreements covering communi- e League of Nations pass y. ‘ 

4,950 BANK: AND INSURANCE STOCKS. F : : j 

1,050 Ryerson J T. -— — a | ; cations on water and in the air. last act was to issue an appeal to the 
60 St Louis Nat Stk Yards.. 55 55 55 20 Central Bank of ~ pS weece 27 26 ° f 2 
450 Sangamo Elec , 2 38 18% | 12? East Side National... neater 10% 10% The representatives of the German nations for a world armament truce to 

uardia: asua ceessccce ° ; ° y ° . 

5.000 Seaboard Uti Serv cv » % 1% 1% | 218 Liberty... Sect hares 80 80 and ey Governments are convinced begin Nov. 1, but the terms in which the 
50 Signode Steel & ‘sirp. 2 2 2 | 2783 M & T Trust....22222222222: 41% 40 that they have herewith laid the corner- appenl fa coudhed are perhaps net os 
290 “Do pf -..... vrs 8% De D4 | 12448 Marine Midland --.....-....... 15% 12% | stone of a work of construction. This PP . . , 

1,700 8 U Gas ben a ay ee | BIVEAUMENS Gauee. work shall be the first step in a common Clear as they should be. The Assembly 
FR Gas & Elec a. - & Si 974 City Union Corp............. oa 5% task which is the need of the hour and_ did or did not add to the League’s pres- 
2 gw 4 & Pow Pp 1% 17 1% 2 Liberty Share. a MEL TEY 4% 4 in which all are called to share. tige. I am constrained to express a 

D f 3u 3 3t, | , ee ee : : " . 
130 Super Maid Gorp... 232 ai, | 5,539 Niegara a ‘. It is seen that cooperation in finance, serious doubt. 
2214 WER cccccccces eee e ° e P Ps 

eed = ty - f 29%, | 309 Western N Y Securities. : 5 Vio industry, commerce, shipping and avia- Sweden ended the first half of its cur- 
‘350 Tel Bond Shares . 51 49 49 | BONDS. tion is contemplated é He : ao cee : 
100 Do pf - 98 96% 696% | $6,500 Butt & Ft E pub bdxe 7s, '55.107_ 106% P ‘ ; rent budget year in July with a surplus 

00 pd 37h 2% 5000 a ate te ee We are told that Franco-German de- of several million kroner. For the same 

‘ 5 Buff Gen Laund ist conv, ’41.. 85 | ' ‘ , . 
“= Gnieee an “ 3 ; 3” 1,009 1 RC re & imp 5s, '62........ 30 30 | Velopment of export to Eastern Europe period exports and imports showed little 
390 US Gypeu! ‘a7 21 23 | $000 Niagara Share deb Sis, ‘50... 76 75 | and Eurasia is especially in mind, Ger- aris ith tl revious 

— Do ~ ree ...125° «125s: 3,000 Spencer Kellogg & Sons 6s. "38. 99% 99% a ie change in comparison with the previous 

22,550 U 8 Radio & Tel - 16% 13 14% | UNLISTED DIVISION. many to do most of the manufacturing year. The Swedish national debt is about 

3150 Util In ind "Corp: i | =O Unie Metered Goe........ ~- € 8 | and France most of the financing. Ob- the equivalent of $506,000,000. 

2,700 Do peat 11 11% | serve that the Franco-German trade ‘ ‘ 

50 Util Power & Light. 44 4% ~—O4%4 : es For the fiscal year ended July 31 last 
50 Viking Pump ‘uss 6G) ee Cincinnati agreement of 1927 is specifically referred the Norwegian budget showed a deficit 
‘| . pe i I ot 

_ 100 Vore Corp pt pf mo. 1 Sales. | sities ies High. Low. Last. to. Frenchmen have been complaining of 6,000,000 kroner (about $1,600,000). 

2,350 Vortex Cup 17 S | Am Laundry Machine.... 24% 19% 4 h fl , ‘ . 

800 Do A ce 5 3 2K 881 Am Rolling Mill. 6 6 1 that of late that agreement has unfairly Sn Metedch Wedel Aaneebie tees 
! . Ss I oné ASS . 
on ae "438 2 12% | 208 Gin "Ges a Eles Bottie Pf. 200 F Bs benefited Germany. No doubt the com- rea . Bt, 

"ae a .S 6 8 | 40C, N&C Lt & Tr A ‘pf... 90° 87 90" taal : : passed a clause of the new Spanish Con- 
40 Waukesha M pascccesene OE . = 4 958 Glen Secet tate: & 29 29 mission will seek a mutually satisfactory ee , 

340 W we ow, ret . ae 20% 19% 19% | 446 Cinn & Sub julway. oka’ * Sou 73 «(73 revision stitution granting women the suffrage 

3,150 Wis Bankshares 4 4 4% | 180 Cinn Union Stock Yards. 18% 18 1814 . , P s wi nen. 

10 Wenvetsne ae : 8 1% 1» E » ~ RE FP ++ 29% 28% 29% M. Laval was at pains repeatedly to on equal terms with m 
i y ‘osle a sehen ‘. maphen ‘ 7 
$80 Zenith Radio |... iB 1 1% | 20 Dow Drug ......... ae ae 5 5 declare that the conversations regarded The Fourth Pan-American Commercial 
1, $39 Eagle- Picher Lead see § 5 5% ; : E Nashington on 
BONDS | $e Pormicn Tneutation ......38" 18” 15 economic problems only, apparently in- ge ae ag e Wa — 
20 Girrard .«.....sese essere 3 3 dicating a change of heart for the ct. 5, its delegates) embracing 
$4,000 Chi Ky 5s, 1927 50 45 49% | 334 Gruen Watch ..........: 20% 20 20 g g 0 Pegs 

1000 7". Bd ts, — 103% lost 103% = seo, aman —— 3 & French, French acquiescence in the famil- representatives of the gov ernments of 

5.000 eed teste errs 58% } +4 9 | 160 Kahn part iecenaaee 201 2. 19, iar German attitude. Originally Briand’s the twenty-one American Republics, also 

. 4,0: FOSOF onc cesee eee } D7 _ z nit cs —_ . 
378,000 Insull Ul &, eh } eX bo 75 Lazarus pf -100 100 100 “| plan looking to European union had a_ representatives of chambe rs of commerce 
ndiana 5s, , oe . , . : strial ;: " 

Stee ty. aS i. Gamble, Rew... oy 3% aie strong political bouquet. Presumably and sundry trade, industrial and hank 

a2 pandel, = Briand is of the same mind with Laval ing interests or organizations of those 
Chi to Ri i nciriss - . % 9 tod Republic Among sundry proposals 
1 ichardson ° epu Ss. Ss Sals 
icago 10 United Milk Grate, A... 8 8 8 oany- : : 
es ; i 3 sted for discussion 
on . 246 U S Playing Card. 28% 23 2 Of course cartels will much engage the which had been suggested 1 
CURB EXCHANGE. 0 
STOCKS Cc 1 bus commission’s attention. and were or were not destined to be dis- 
Sales. High. Low. Last. olum Owi he h rains the F h cussed, may be mentioned the following: 
600 Allegheny Gas 1 | wing to the heavy rains the Frenc ease, me 
» ty 2 eels - & ri oe | LOCAL SECURITIES. . askea. | 1931 wheat crop (the Algerian crop pre- Organization of an international Bank 
oe , Do warms 3 s* 5 Akron Guaranteed Mtge..... teseeee 2 | sumably included) is (as estimated by of the Western Hemisphere to serve the 
' m Superpow YS ccc ckeccedenccndes oe : ; ee ie 
1,350 Ark Gas _ 24 Buckeye Steel Cast................... Pfs 22' the Ministry of Agriculture) at least Americas as the Basle Bank is intended 
y 

21200 Assoc  & EA ™% Se S| De pe I st® 38% | 14,000,000 bushels short of the national to serve Europe; inclusion of Canada in 

‘100 Burco pf : . 37 37 37 Clark "Geave Wenit aie =iaeal a 100 : “ee ion: stabilization 
50 Chicago Guif Corp 5% Columbus Coated Fabrics pf.......... 103 requirements. the Pan American Union - 

3,400 Canad Mare . s+) 1 1 CED SEDs ccndeiccocnccecscnes es of silver and thereunto calling of an In- 
200 Chain Strs “Dev. — Columbus Ry, Pwr & Lt ist pf...... 96 99 =| i a 
550 Cit Serv Co pf 59 S44 Columbus Packing pf............... Sats 97% GERMANY ternational silver conference. Among 

3,275 Corp Trust Sh 3 34 rt Dayton Power & Light pt Peeceresesess = matters definitely on the agenda were 

2,800 Detroit Air’ bnkiins ¢ %y RPS aA eT HE mark stood at 23.59 cents (par isi a , hich 
"300 Dubilr Cdnsr - ™% 1% 1% | Franklin Mortgage esi od 26 . the following: The Pan-American high- 
250 Dav Dkk M, Inc 2% 2% 2% | Gordon Oil . ibecsetaicedwantncene, Bly 23.8 cents) at closing on the New way; the Pan-American railway; steam- 
600 EI ‘Sharenidgs 3% 4% 4M | Godman Shoe 22222000000 2000000 cos ce York market on Sept. 29, as against ve : , 

1,100 Emp Corp 1 Huber Manufacturing cehicaniaetonkiniccrs 95 P , ship service connecting the Americas, 

2,600 Ford, Ltd . --- ™% 6 Jaeger Machine .......... ssseeeess 4% | 5% | 23.49 the previous day; no change on ; ee " . 2 

2,400 Fox Theas , 12 1 1 Jeffrey Manufacturing icantdebankan el 103 ; and simplification of various matters 
100 Greenebaum ma R R: R Lazarus (F & R) pf............. omens 103 the 30th. On Oct. 1 it slumped dread- aie if amas taba te te 

° osee . . . e - l “4 . 
re Hammond vo ios i io Maramor 8% pf........ apiccicnsesses 30 fully to 23.34. On Oct. 2 it briskly re- CR Ht conaslar. castome, Oc 
Ind Pipe Y LU Ce ae ‘ . 9° © : s ne s ’ D> ° 
350 Ind Ter oi. # % 6g 3 Midland Mutual Lite i, . is 212 ae one o pods pore 

ao a j hio Edison 1 ee own to 23.24; on the 5th it faintly im- Ai 

1,850 Inter Util, B 4 3 3 Dt Tt Milvccncesscees jecovcasenee ‘ American States Public Service Co. 

3,573 Keyst Cop M 1} 1 1 Ohio Finance ......... Sch ieoued 22 proved to 23.24%. ; . b a 
300 Late of Ind, B 3 3 Do elite <h dinausenwdamanewiaia ; 82% The American States Public Service 
50 Do C. 6 3 3 se Do Class Aa cchecukancoe aaa + as 90 The percentage of unemployed labor Company and subsidiaries report consoli- 

1,7 nard 1 Co Ohio Power pf. 6nsedenenennes . . . * @ 

18 tay Pe ty at. a 4 & Ohio Service 6% pf...... ++ 88 union members at the beginning of eo dated net ~“"y - $392,499 after all 
. ge RAR KS, A % |- onto State Lite fnirae 22000000009 = tember was 34.1, as against 31.65 at the ended a. 3 = 3 nln 
850 pesien- wide Secs 4% 3% 4 Ohio p+ Paper. seatecsceccegsoscnes Sm 22% | beginning of August. ° charges including depreciati 
600 Neh 5 4 4 Pure O ipcecseaneraeees 5 52 : . eral taxes compared with net of $277,386 

£00 Ning Hud 6 8% 6% 7 Do eo. bf. PARE PEO PRERS rh o8 Lt 8, e 4 The Reichsbank statement as of Sept. in the preceding twelve months, a gain 

: m Aer es Me Wa fi > | Seppppeeeteer eres: , = : S, 

450 Peo Gas rts 3 z a Ralston’ Steel Gar MERA A Ap a ae 30 showed the following: Gold coin and o¢ approximately 20 per cent. 
el Memn % | Do pf...... cpprbieieleee pe ia > ce : é ‘Ox 
600 Roosevelt Field 14 1 1% Schift Company Sepaeiisereocis 3-5" i 19 bullion decreased 73,620,000 marks; re- Net ae how — ad —_ 

2,284 Sta Olt ~ soe 2 7 im? be .* - SESeren eres ate a serve in foreign currency decreased 159,- pre Oo <= gph aoe a tion i 

21365 Std Oil Ky 1 144% 14% | Struthers Welis-Titusville pf........... .. 55 3 in cireulation in- 2% : J 
50 Stein 90" 90 Tracy Wells pf....... e w.. De a ei esas : 85 052,000 marks; notes in ci : stock outstanding during the period, and 
100 Trust St Inv C 2% Hy Fy creased 435,333,000 marks; ratio of 4, $2.35 a share on 100,578 Class A 
$40 Trustee Sys Dsct 83 45 4614 Senttin reserve held against outstanding notes shares outstanding Aug. 31, 1931, com- 

ey wR : % 4 STOCKS 31.2 per cent, as against 40.1 per cent on pared with $1.95 a share earned on 92,959 
"750 U S Lt & Pw, B. 4% 4 4 Sales "  _ High. Low. Last. 92. : 00,789,000 average Class A shares in the previous 

Sept. 23; total gold holdings 1,300,789, 
1,200 Univ ‘Pr she. em | 700 Carnation Company .... 20 20 20 k ‘ 1.374.409,000 i twelve months and with $1.86 a share on 
BONDS 100 Elec Prod Corp of, Wo. 4% i ‘4 marks, as against 1,374,409, marks ON 97,357 Class A shares outstanding Aug. 
1 acific Am Fish, Inc. , ‘ 92. ; ; i. 
$5,000 Cit S 5% cv gi db 48% 48% 48% | 76 United Nati Corp. ppt. 2 2" 2 Sept. 23; total note circulation 4,609,219,- 31, 1930. 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Oct. 7 


For Week Ended Saturday, Oct. 3 


Total Sales, $99,613,500 





Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


UNITED STATES GOVERNMENT BONDS. 


ty eee after decimals represent 32ds of 1 per 


cen 
LIBERTY. 
102.23 100.20 34%s, 1932-47 .. -101. red 101.9 101.13 — x A 1791 101.5 
102.00 100.16 1st 2d 414s, ’32-47. 100.16 100.16 100.16 — 25 


103.16 101.24 Ist cv 44s, '32-47. -102.10 101.24 102.00 — cd 263% 102.00 
105.5 101.31 4th 414s, 1933-38 ..104.00 101.31 102.16 —1.21 102.8 


105.00 102.00 4th 414s, reg ...... 102.30 102.00 102.30 —1.23 51 
TREASURY. 
114.8 108.20 4%s, 1947-52 ...... 109.16 108.20 108.26—.10 327 108.20 
109.22 104.10 4s, 1944-54 ........ 105.10 104.10 105.00 — .4 473 104.22 
107.22 102.22 3%s, 1946-56 ...-104.00 102.22 103.16 — .2 309% 102.16 
103.18 99.16 33s, 1943-47 ...... 100.24 99.16 100.18— .2 349 100.16 
103.16 99.10 3%s, 1940-43 ...... 100.24 99.10 100.16 + .4 317% 100.12 
x 97.6 3s, 1951-55 ........ 98.18 97.6 97.16—1.3 5178 97.14 
103.16 99.10 3%s, 1941-43 ._...:100.20 99.10100.16 + .4 765 100.16 
101.21 Hy 17 34s, 1946-49 ...... 99.18 98.17 99.9 — 6 999 99.6 
Total sales ..... sadeeanaied $14,745, 600 


FOREIGN SECURITIES. 


78% 30 ABITIBI P & P 5s, '53. 41 30 344%—6% 201 344 
100% 73% Adriatic Elec 7s, 1952 .. 82 73% 75 —9 40 75 
97 66 Akershus 5s, 1963 66 66 — 4% 2 5914 
69 17 Antioquia 7s, A 17 - 
1945 


68% 17 Do 7s, B, 18 18 — 340-20 
68 17% Do 7s, C, 1945 17% 18 —2 27 
17 Do 7s, D, 1945 .. 17% 17% — 17 


68 
66 14 Do 1st 7s, 1957 
& 13 Do 2d = 1957 











13 Do 3d 7s, 1957 15 164% + 1% 17 
92 33 Argentine “oye. 35 — 36 36%, 
98% 35% Do 6s, 39% 410% — 3% 68 40 
98% 35% Do 6s, B’ 1988 0%— 3 96 40 
35% Do 6s — = 37 40% — 3% 110 40 
98% 35 Do 6s, 959 37% 404—4% 85 42 
98% 35 Do 6s ay 1960 37 4 ig 68 42 
98 35 Do 6s, Sept, 1960 38 _ 91 40% 
981% 35% Do 6s, Oct, 1960 . 39 404,—3% 56 42 
9814 35% Do 6s, Feb, 1961 37% 40 —4 131 40 
5 Do 6s, May, 1961 40% — 2% 67 40%, 
69% 30 Agstoaie <4 414s, 34 36 + 119 37 
2 peer _ 100 40 
SS (2 pe 37 — 118 40 
75 35 Do 5s, 1957 40 37 
108% 25% Avstrinn 7 28 .....: 100 93% 9 —4% 666 95% 
9716 SUE SascGdiaai 54 50 54 «(+1 60 «551g 
96% bbe) BATAVIA PET, 4%s,'42 80 75 80 —5 109 
57% 28% Bavaria State lye, *45.. 35 32 3406+ 3 107 31 
105 83 lum 6s, 1955 91 9 —2 407 86: 
111 83 Do 6%s, 1949 94 44+ 24% 196 91 
116% 386 Do 7s, 55. . 98 86 97% + 410 94 
ia aa Seen 97% 86 + 45 560 94% 
84 22 Berlin és, ” Npapeegenae: 32° (25 —% 4 2 
91 22 Do 6 ee 30% 32%4+ % 97 33 
88% 31% Berlin fity Elec 6%s, '51 40 36 81 32 
80% 23% Do 6s, 1955 .......... 31% 25% 264%—4 105 
86% 32 Do Gs, 1959 ........ 39 36 38%+ % T7 
8514 2 Berlin El Rys 64s, '56.. 39% 30% 34 70 
92 25 Bogota 8s, 194 34 30 31 37 304 
38% 6% Bolivia 7s, | ene 10 7 ™%—1% 67 y 
— i ” (pees 9 ™% We 67 
10 fe aa 0 10% — 1% 114 10 
106 95 Bordeaux 6s, 1934......100 96 100 oa 108 9T% 
70% 17 Brazil 6%s, 1926-1957... 234 19 23 + 3% 96 21 
70 18 Do 6s, 1937-1957 23 82 19% 
76 46% Breda Ernesto 7s, ‘ 10 ars 
93 20 Brazil 8s, 1941 ......... 2 25 a 56 25 
76% 15 Brazil Cent Ry 7s, o 51 17 
99% 32 Bremen State 7s, 1935.. 51 
83 30 Brisbane 6s, 1950....... 31 _ 10 2 
69 29: i; 8 eae 10 30 
78 24%, Budapest 6s, 1962 32 124 31 
83% 19% B Alres 6s, 61 (Prov) 19 115 24 
85% 18 Do 64s, 1961 (Prov).. —3% 66 22% 
95 30% Do 6igs, 1955 (City).. 42 40° 40% 4 1% 52 40 
92% 29% Do 6s, Apr, "60 (City) 58 58 58 +284 1 
77 1814 Bulgaria 7s, 1967....... ao 21 3 +41 56 23 
85 30 FS OS eee 35 30 33 —5 50 31 
76 20%4 CALDAS 7s, as eee 2% 22 23 +1 61 27 
103% 9214 Canada 4%s, 1936...... 96 93% 954+ 1% 160 97 
= oat yo Pere 83% 74 81 2% 520 83% 
108% 90 < &  eaaeeee 97 90% 94%— 2% 590 95 
10914 74” Carisbad 8s, 1954....... % 74 16 —12 6 75 
77% 20 Cauca Sales” Ts, 1946 25 20 21 —4 77 
soe Be a ca eS ie eat, 
86 2 Do @, 1961 .......... + 1% 4 
87 10 Do 6s, 1961, Jan...... 15 13% 134%—14% 80 14 
86 12 Do 6s, 1961, Sept...... 18 14% 15 —2 44 16% 
86 12 Do b TE: ccsce 7 144 146 — &% ee 
4 11 Do 6s, oan samaegeen ay, ES 4 + 1. 4 13% 
1 s, - _ 
85 10 Chile Mtg Bank 6s, ’61. 16 12 1444 1% 136 17 
85 7 Do 6s, 1962 . 15 12 13 +1 62 16% 
88 12 mE sesécacs sai 15 17 +1 41 20 
91 23% ot * egeeerer: 35 33% + 6% 310 29 
86 15 Chilean L _ 1960 16 15 15 oa 40 ‘+s 
sof 28 © 6%s, 1950...... 4% 28 31 3 41 30 
78 20 Colombia §, 1961, Jan.. 27 ; 26— &% 85 = 
78 o 6s, 1961, Oct...... a 
13% 22% “2 Ag i 1948 27 22th 225% — i 4 23% 
DB Me cccccccccs mi a 
73 24 Col Mtg Bank 6s, ‘47. 28 24 244%— 3% #12 oe 
25 we. Me eirecsenee 26 —1% 19 es 
76% 2 i OE reapers 2% —-1% 9 .. 
98 59 Copenhagen 414s, 1953.. 62 59 62 —2%4 29 60 
1 Be Me EE aciceseence 71 69 —3 45 67 
102% 78 Copenhagen Tel 5s, "4. 824% 78 78 —2 4 os 
8814 41 Cordoba 7s, 1942 (Prov) 43 41 42%— 1% & ‘ 
75 16 Do 7s, 1957 (City).... 20 16 18 oe 15 19 
92 30 Do 7s, 1937 (City)..... 34 32% 34 —1 13 55 
79 35 Costa Rica 7s, 1951..... 40 8635 400 —3 37 45 
87 67 Cuba 4%s, 1949 ........ % 67 67 —1 10 ee 
98 55 Do 5s, 1904-44........ 89 83 3 28 os 
100 Oo ,» 1914-49... 88 87 8%? —2 12 88 
$1 36 Do 5s, 1945.......... 40 37 37 —1 85 37 
99% 71 Do Sis, 1953 ........ 78% 71 T4%—1% 46 .. 
69) 1514 Cundinamarca 614s, 59.. 25 19 19% — 4 23% 
111 9 Crechosiovak 8s, ‘51.... ‘jose 9: 102 +1 115 105 
p10% 95 DO Ge, WOR occ ccc cede 954% 102 +2 95 ee 
100 59% DENMARK S, 1962.. 764% 59% 76% +15 116 70% 
oe bee 8 Sik ee 
100 79 a8 % (32. 83 82 83 —16% 166 82: 
96 50 Dominic Rep ist “sis, "42 58 55 58 +3 5 
91 50% Do Ist 5s, 1940...... 54 52 54 +1 15 ee 
94 451% Do 2d 5%s, 1940..... 54 45% 45 “am @ .« 
96 44 Dresden 7s, 1945 ...... 6 44 454+ % 23 45% 
78 Duke Price Pwr 6s, '66. 89 78 82 —8 105 85 
be 82 Oe sks I ee Mar,’53. 90 s $9 _ H a b+ 4 
1 5 ey incase _ 
102 84% Do 6s, 1947 ....... -- 91% fad 91%— 1% 170 94 
102% 8414 Do 6s, 1962 ........... 91 84 91 — 2% 106 93 
89 324% —— PR, GER, Ons, "50 39 37 37 —1 14 oe 
874 = 64s, 1953 “Bat 38 38 ‘a 14 32% 
107 EI  palvaser 8s, 1948. 5244 49% 51%-—1% 8 .. 
72 35% Estonia 7s, 1967 .. . 4 38  — 40 38 
92% 71% FIAT deb 7s, 1946...... 78% 71% 75% - 2% 140 76% 
98 37 Finland 6s, 1945... . 48 37 4 47 a 
96 35% Do Sis, 1956. Reg As 46 35% a4 “12% 11 47% 
99 35 Se Sere 44 35 42 45 
93% 6414 Finnish one B, 1954... 69 69 69 4 Bu 








Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
109 «©6900 Ss Framerican " "42 96% 91 94 — 2% 172 90 
87 25 Frankfort ar peves 32 0-25 5 5 23 30% 
121% 110% — Gevt 7s, 1949. Hae 110% 113% 4 + 220 114 
127 113 WK: CR scsso5e0 Y of 380 117% 
94% 46 GELSENKIRCH 6s, ‘34.56 50 52 +2 63 4314, 
84 33 Ger Ct Ag Bk 6s, 60 Jul 51 43% 47% 4 4% 370 41 
83% 36 Do 68, 1960, Oct..... 51% 44 47 +5 00 41 
89%, 38 Pe Oi Saisccescns 45% 48 + 6% 180 44% 
95 4 TO FH, Bee sccscccccss 52 + 7 102 44 
83% 24% Germ Con Agri 644s, 58 39 28% 37% + 8% 126 39 
92 40 Germ Gen Elec 6s, ‘48. 45 40 414— 1% 172 42% 
104 8 DO TB, WEB. ...0ccccers 6% 48 52 + 2% 31 55 
97% 42 Do 6%, 1940.......... 45 42 43%—4% 26 46% 
German Govt Sus 1965. 38% 32 34 — 2% 802 34 
105% 55 German Rep 1949... 59 55 ne 3 520 57% 
96% 40 aoe HopestuatWkis, "45 44% 40 4 —4% 62 46 
101 35 Gras 8s, 1954........... 45 41 45 +10 6 45 
10 92 Gt Britain r 4m 54s, °37 97 94% 96% + 1 2082 9614 
101 12% Gt Con El Pr Jap 8, "44 764% 75 7 + 24% 100 75 
9 63% Do 6s, 1950.......... 68 63% 68 + 1% 95 66 
88%; Greek Sor 56 51 534— % 110 53% 
102 30 Do 7s, - a 75% 66 75444104 24 681, 
55 HAITI 6s, 1952......... 7 62 70 +8 7 . 
92 30 | eg State 6s, 1946. 36 30% 33 + 3 79 40 
86% 30 iansa SS 6s, 1939...... 34 32 32 — &% il 32 
91% 38 pn dl 6%s, 1960... 40 38 40 - % 14 
85 4814 aspen Min és, '49, ww 56% 49% 55 64 47% 
04% 19° Hungar Con <Muntiss, "45 26 1948 26 + 1 24 28% 
Wm 3 De 74, M6........-.. 25 19 2%-— 4% #«10 ‘ 
95 35 HUNGAR uw M 74%s,A,'6137 35 36 +1 a . 
944% 34 Do 7%s, B, 1961...... 38% 35 38%4 34% 34 38% 
102 24 Hungary ‘Ts, | er 35 30% 35 —1 48 41 
82 32 ILSEDER STL 6s, 1948 46% 40 40 42 30 
107% g5% Irish Free State 5s, 1960 85%, 85% 85% — 214 1 
100 Ital Credit P W 7s, 1937 83 83 83 —2 4 
98 63% 14% S eee 70 69% 69%-14% 10 73% 
97 61 Ital P U Cred 7s, 1952.. ane 61 64 —12 81 6614 
100% 79 Italy 7s, 1951 .......... 79 8 —6 1040 86 
98% 86 nes | 5s yao géncen 91% 88 90%—1 1302 90%, 
107% 964% Japan 1954..... 102 98% 100% —1 3980 101% 
85% 30 Sao | Mts B as, 1957... 47% 36 4742 410% 50 52, 
75% 21 KARSTADT 6s, 1943. 26 22% 24 +1 91 22 
945% 46% Kreuger & Toll 5s, 1959 52 464% 52 — 2 107 50\ 
75% 6 LAUT a 6s,'5415 10 10 —4 78 13 
95 38 Leipzig 7s, 1947......... 47 38 38 -~5% 28 
95% 58 Lemb EI 7s, 1962, ww..69 58 59 —9 13 54 
94 54% Do 7s, 1952, x w...... 67 54% 55 —13 14 59% 
100% 50 Lower Austria ie , 195050 50 50 —14 1 ; 
88 51 Lw Aus Hy = 64s, 1944 60 51 51 — 5% 2 
106% 95 Lyons 6s, 1934.......... 100 96 99 ~—1 111 9914 
107% 4 MARSSLLES 6s, 1934..100 95% 100 is 63 9914 
75 14% Medellin 6 1954...... 24 145% 145% — 5% 78 17% 
101 77 Meridion FE . A, 1957 85 77 85 +7 54 84 
75 17 Met Water 514s, 1950. 28 28 28 —2 1 29 
121 5 Mexico 5s, 1945, asst... 5 5 5 — 2% 5 15% 
11 3% Do 5s, 1945, asst large 3} 3% 3%—1 2 2% 
9 1% Do 4s, 1910-45, asstsml 2% 1% 1%—14% 48 1% 
114 «#1 Do 4s, 1910-45, asst lge 4 1 1% — 2% 41 216 
10 2 Do 4s, 1954, asst...... 3% 2 3 + && 14 214 
12 2 Do 6s, 1933, ast small 3% 2% 28 % 5 2% 
13% 2 Do 6s, 1933, asst large 3 2% 2% .. 9 2% 
84% 29% Miag Mill 7s, 1956...... 40 35 38 +43 3 P 
91 57 Milan 6%s, 1952........ 66 57 63% — 3 220 65 
65 12 Minas a a 1958. i” 12 12 —1% 24 
65 12 ok SS ee 15 12 13 4+ & 67 14 
995% 74 Montecat | 15, 037 x w8 74 %T4 —11 13 695% 
92° 20 Montevideo 7s, 1952..... 23 2 20 —4 19 7 
84% 19% Do 6s, 1959 ......... 19% 19% 19% .. 2 18% 
106% 97 NETHERL’D 6s, 1972..101% 97 100% + 1% 206 100% 
69 28 New So Wales 5s, 1957.. 37 32 35% + 3% 106 39 
68: rei Do 5s, 1958 .......... 3 31 3 +44 46 40 
108 542 Nord Railway Gigs, 19 100 9 3s —2 208 98 
87 =~ Nor Ger Lloyd ioa7 37% 30% 3 - %& & 35% 
102 74 Det GO, BOOB. 2.2200 85 77% 82% 6% 82 80 
wit & 5s, 1965 ...... - 854% 79% 854—7 98 80 
074% 84 PM. SE d20000ss04 91 S&S 91 — 2% 139 89 
107% 82% Do 6s, 1944 .......... 92 82% 90 — 2% 171 87% 
103% 8&0 MD. GR, TUE sesccccese 87% 801% 87% — 5 101 89 
101% 55 Norway Hy El 54s, 195755 55 55 —33 34 53 
101 75 Norway — B 5s, 1967 75 75 7 —13\% 2 
103 75 ok ae eee 76 76 766441 1 
83%, 21 ak RN 6s, 1952..... 30 21% 25 —5 63 28% 
94 £1% ONT PW 8 5%s, 1950.. 70 61% 62 — 9% 4 , 
96% 74 Orient Devel 544s, 1958.. 81 74 77 — 4% 400 77 
101 . a. Perr 85 744% 78 — 8% 230 80% 
102% 97 Oslo 5%s, 1946 ......... 100% 97 98%— 1% 137 98 
104% 6 te 80 66% 80 —1% 9 
100 7944 Oslo Gas & Elec 5s, 1963 7914 79144 7914 —12% 3 
93% 58 sy 5s, 1963. 60 58% 59%— % 6 55 
1044%4 99 Do BN 66620000% 99% oso —- % 18 90 
105 £3% Par-L- ed RR 6s, 1958..101 95%100 — % 570 97 
107% kk. Pe roree + % 340 98% 
105 30% Paris Orl Ry Sie. 38 spas. 971% 90% 97% + 21 42 95% 
97 76% Paulista Ry 7s, 7 7 772-1 6 . 
69% 9 Pernambuco = > 10% 9 9 —1 39 9 
401, 5% Peru 6s, 10 7 8 — % 145 8 
40 7 Do 6s, 1961 9 ™% Mm $ 21 7% 
Do 7s, 1959 15 10 . 25 12 
104% 87% Pirelli 7s, 1952 88 87% 87%— 8% 3 
73 34% Poland 6s, 55 45 i, + 6% 240 56 
Do 7s, 1947 52% 45 49 + 5% 280 51 
90 32 ke aaa 46 52 +3 340 57 
71 10 Porto Alegre 7s, 1966. 13% 13 13 se 8 14 
82 12 BO GR, BO. cccscccces 17 16 16 - 183 17 
106% 94 Prague Greate. "52 . 94 964— 2% 62 9614 
87%, 28 Prussia a BA 6 sae 33 35 +3% §&2 33% 
83 825 Do 6s, Bocscccccoes 33% 30 32 + 6% 340 29% 
88 4544 qa ane 6s, 1947 tt 45% 47 —6 25 3614 
99 ©8650 De Te, I1941......ccce00 54% 53 54%+ 3% 15 625% 
98% 47 RHINE M DAN 7s, '50. 55 47 47 —13 26 
7 25 Rhine Ruhr 6s, 1953.... 2 30 +1 82 28 
93% 35 Rhinelbe Union 7s, 1946 434% 37144 37% — 3% 7 39 
89 % — Mie El P 6s, *52 Ht “a 6460¢=«C« +«@2: 104 . 
87 eer 45 48 +2 102 46 
101 49% Do ts, Bnsd00sceses $2 54% 58% + 3 30 5314 
8 40 Do 68, 1955, w w..... 49 42% 47 + 1 74 451, 
88% 30 Rima Steel 7s, 1955..... 37 36 36 +6 10 40 
88 30 Rio Grande do Sul 8s,’46 34% 30 30 —5 16 28 
65 12 oe Mi ME ksbccdeene 19 14% 15 — 4 38 17 
55% 11 Do 6s, pean eeccesosseos 12% 11 12 —2 36 15 
64% 12 Be Th MMesvecseccecs 14 12% 12%+ % 15 P 
87 14% Rio de Janeiro 88, 1946.. 17 144% 17 +2 29 17% 
68 “¢,* he sescesece 13 15% + 2 49 13% 
91 oy Rome b Bes cccese 70 60% 70 —1% 359 65 
10 87% Rotterdam 6s, 1964..... 100 «87% 99 «+1 184 
934% 75 Royal Dutch 4s, a. 79 75% 79 + 144 78% 
54. 35 Chem 6s, 1948 42 39 40 vv 10 ; 
83 45 Rumania 7s, 1959....... . 51% 46 48% + 3% 79 5614 
93 i sao PAULO CY &8s, 5219 14% 14% — 15 
64% 0 64s, 1957.......... T ee. ie 15 13 
58% % She Paulo State 6s, 1968 17 11 12 —3% 26 12 
96% 10 3. . See 144 10 13 «—7 49 14% 
88 47 De Ey Basccesecas 56% 50 50% — 4% 126 50 
94 28% Do 8s, 1936........... 314% 28% 281,— 614 16 30 
81 Do 8s, 1950........... 19% 12% 18 +3 108 17% 
90 30° «=Santa Fe, Argent 7s, ’42 45 35 45 +9 60 : 
93% 25 Saxon Pub ba 7s, "45 * 30 33%4 3 75 34% 
86% 21 Do = Dede wads 25 28% — 92 29 
98 233 Saxon te Mtg 7s, ‘45 33% 42% 424.— % 36 44 
92 25 Do 6%s, 1946......... 38 34% 35% 4+ i 49 37 
108 103% Seine (Dept of) 7s, '42.105 103% 104% + % 196 105 








Net 
Ch’ge 
+ 6% 


+ 3% 
+ 3% 
—4 


—4 


3% 
1 


Range, 1931 
High. Low High.Low. Last. 
84 29 Serbs Croats & S 7s, ’62 12% 35 42 
93 30 EO BR, Bierce scscocsss 46 35% 44 
93% 56 Shinyetsu El P f. "52 63 56 58%4 
104 50 Siemens & Halske "35 75 75 
101 60 Do 6%s, 1951......... 7 65% 70 
80 27 Silesian Bank 6s, 1947.. 34 32 33 
83 20 Silesia Elec 64s, 1946... 33 23% 
6914 25% Silesia Prov 7s, 1958.... 40 33 
107% 99 Soisscns 6s, 1936....... : 100% 99 99% 
107° 68 Sweden 5%s, 1954....... 
107 98% Switzeriand 544s, 1946...104% 98% 104% 
76 30 Sydney 5%8, 1955....... 32 2 
101 70 TOHO EL POW 7s, '55. 75 70 172% 
10014 90 EO GB, Wess cccccccee 93 90 93 
84% 419% Tokyo 5s, 1952......... 49% 49% 49% - 
971g 814%, Do 5%s, 1961......... 85 81% 84% 
91 62 Tokyo Elec Lt 6s, 1953. 68% 64% 64% 
95% 78 Taiwan 54s, 1971...... 83% 78 80 
76 23 Tolima 7s, 1947......... 23 «23 
100 54% Tyrol Hydro El 7s, '55. 60 54% 54% 
102% 84 UJIGAWA EL P 7s, '45 88% 84 86 
101% 95 United S 8 Cepen 68,°37.100 95 95 
834% 23 Unit Stl Wks a 9 A, ‘47 32% 30 30 
83% 25 Do 6%s, A, 1951...... 32 34 
83% 26% Lo 6igs, C, 3951 here s4 30% 
108 82 Do Burbach 7s, 1951. 82 87 
83 33% Unterelbe P & Lt 6s, '53 33 33% 
88% 25 Uruguay 6s, 1960....... 26 
88%, 25 Sy eS Pe 38% 27% 30% 
104 30 BO GE, Wis csecsccds 32 
100% 8544 VENE MTG BK 7s, '52. 94% 85% 86 
89 60 Vienna 6s, 1952 coe Oe 60 62 
70 26 WARSAW 7s, 1958...... 39 31% 36Y 
79% 2414 Westphalia El Pw 6s,°53 32 25 28% 
935 44 Wuerttemberg El 7s, ‘56 50 44 
101%, 82% YOKOHAMA 6s, 1961... 88% 821%, 85% 
Total sales, $34,656,000. 
NEW YORK ISSUE. 
100% 100 4s, 1959 acnigssis a ateraial 100% 100% 100% .. 
Tote) BANS oc ccccccscstssccecces 3,000 
CORPORATION ISSUES. 
101 89% ABR & STRAUS 5%%s,'43 92 £0% 91 
89 80 Adams Express 4s, '48.. 80 80 
105%4 102% Alab Gt Sou cons 5s, "43. _ 103 105 
10 5 Alaska G M - 6s,A,'25 6 
6 5 Do és, B, ; 6 
78 50 Ajbany Per w 7 ‘6s, ‘4855 54 54 
87% 40 Alleghany Corp 5s, 1944. 5344 44 44 - 
851% 37% Do 5s, 1949........... 49 37% 38% 
85 28 Do Se, 1050 ..........+ 35 28 28 - 
103 94 Allis Chalmers 5s, '37.. 97% 94 bo 
7 25% Am Beet Sug cv 6s, '35. 31 27 
5% Am Chain deb 6s, 1933. 97 95% 8544 
96 835, Amer Cyanamid 5s, ‘42. 86 85 
85 71 Am Ice cv 5s, 1953..... 71 71 a 
102 70 Am I G Chem oes. 49. 83 = 70 
95%, 73% Am Int 5s, 1949...... 76 75) 
106% 10344 Am Mch & Fdry 6s,'39..104 103% 4 
95 55 Am Metal 5i%s, 1934. 67 63 
514 8% Amer Nat Gas 63s, "43. 15 10 3 
104° 985 Am Smelt & Ref 58,'47.100 98% 100 
105% 102 Am Sugar Ref 6s, '37..103%102 102 
106 99% Am T & T gold 4s, '36.106 105% 105 
135% 111% Do 4%s, 1939......... 116% 111% 111 
10814 105 Do coll trust 5s, "46. ..10) 10: 105% 
111% 103% Do 5%s, 1943......... 10714 10314 105% 
109% 101% Do deb 5s, 1960....... 104% 101% 102 
109% 101% Do deb 5s, 1965....... 104% 1014 102 
105% 991, Am. Type Fdrs 6s, °40. .1 100% 101 
0 931, A W WA&E col tr _5s,'34. se 93% 9 


78 Am Wat Wks & E 6s,’75 


40 Am Writ Paper 6s, ‘47. 


7 
40 «40 


48 Am & For Pow 5s, 203057 48 48 
20 Anglo-Chilean Nit 78,45 20 20 4 
40% Ann Arbor ist 4s, 1995 45% 45 


88 Ark & M Bge & T 5s,’64 


88 88 
66% Armour & Co 4%s, 1939 70 66% ets 
53 Arm & Co of Del 5%, Se 59% 4 


88 Armstrong Cork 5s, 19 
101% Associated Oil 6s, 1935. 


93%, Atch T & 8S F gen 4s,'95 


9 88 
= 101% 101% 
93% 93% 


101 Do 4%s, 1048.......... 107 101 101 
864%, Do adj 4s, 1995....... 86% 86% 8614 
mped 9; 88Y - 


94% Do 4s of 1909-1955. 


38 98 98 


95 Atech Tr Cont 8S L 4s, 58 954% 95 


95 Atl & Charl A L 


95 
97% Atch Cal-Ariz ag gr } 98 Be 


90% Atl Coast Line Ist 48,’52 94 90 


14% Do L & N col 4s, ’52. 


36% Atl & Danville ist 4s, '48 40 


75 4% 75 
40 «6440 


40 Ati Gulf & W Ind 5s,'59 42 40 41 


95% Atl Refining deb 5s, '37. 99 


6014, Atl & Yadkin 4s, 1949.. 


98% BALDWIN LOC 5s, '40. 


Si Do 4M, 1988........5- 


865, Balt & Ohio ist 4s, 1948 ai 865 87% 
60% Do 448 eee 67 


64 64 
101 100% 101 


79 Do ref 5s, Ser, A, 1995 84 80% 81 
80 Do 5s, A, 1995, reg.... 80 

80 Do ref 5s, D, 2000.... 85 80 80 
99% Do ist 5s, 1948........ 103 99% 100 


9244 Do ref 6s, Ser C, 1995 97 92 93% 
84 Do P L E&W Va 48,4190 84 84 
93 Do Southwn div 5s,’50 95% 93 93 
70 Do Tol Cin div 4s, 1959 70. 70 bs 


86% Beld Heminway cv 6s, 


36 
10444 Bell Tel of Pa 5s,B,1948. 


99% 99 
107 10a 105: 


106 Do 58, C, 1960........ 110% 106 106 
78 Beneficial Loan 6s, 1946 s 78% 80 


98 Beth St ref deb 5s, '42. 
98144 Do pur mon 5s, =. 
60 Bing & Bing 6%s, 1950 


“Tord 98% 98 


0 60 
50% Boston & Maine ee etre bo 80% 81% 
15 Do 4%s, EA foe ber ee 4 75 = 


80% 
19° Botany C Mitis 6%4s, '34 22% 19 20 
65 Bklyn City RR 5s, 1941. 65 65 65 


104% Bklyn Edison 5s, A, °49. 


87%, Bklyn-Man Tr 6s, A, ‘68 91 % 
Sub 


62 +» Bklyn-Queens Co & 


2st BB, WEL... ceccce 62 62 62 


56% Do con 5s, stpd, 1941.. 
74% Bkilyn Un Elev 5s, 1950. 
105% Bklyn Union Gas 5s, '45. 


81% 74% 76 
105% 105% 105 


117% Do ref 6s, 1947........ 121% 121% 121 
100 BO SB, BGS. 6ccccvcces 103% 100 100 


99 Buff Gen Ei 4\%s, B, ‘81. 


104 99 = 99% 


58 Buff, R & P con 4%%s,'57 58 58 58 
99%, Burlington, Ced Rapids 


& Nor col 58, 1934 
88 Bush Term ist 4s, 1952. 
55 


100 
91% "21% "ON + 


72 Do cons 5s, 1955...... R 


92 Bush Term Bidgs 5s,’60. 


9 92 94 


106% 104% 105%, 
are 0944 = - 


57 56% 56% - 


= iy 
-— 5% 
a 8% 


+ ' 
em Cote a 
RR SSS 


— 3% 


Ye 
1 
1 


- 1% 


103% CAL G & E ref 5s, le 105% 1055 105% + &% 
1938 . &9 8689 


89 Oni Pet deb 5s, 


75% Cal Pack 5s, 1940...... 87 T5% TT%- 
7744 Cal Petroleum 5s, 1939.. 79 79 79 
15 Camaguey Sugar 7s, "42. 18 17 17 
92 Canada South 5s, A, "62.93 92 92 
79% Can Nat Rys 4%s, 1954. 86 795% 80 

* 


Wed.’s 
Sales.Close. 
195 43 
199 50 
17 63 
& ‘2 
85 68 
23 - 
16 ae 
114 35 
18 99 
238 92 

729 102 

46 32 

37 4% 

52 Q4 

3 os 
254 83: 
303 65 
111 80 

6 ee 

R 
100 84% 

18 os 
128 30 

96 27% 

25 is 

8 

13 ss 
261 31 
178 es 

45 36 

40 84 

79 64 

80 37 
164 28% 

17 se 
397 8614 

40 91 

1 os 

16 eo 

3 es 

6 - 

4 56 
225 46 
108 35 
131 34% 

6 - 

4 ‘ 

24 95 

9 82 

9 60 
194 70 
321 76 

4 o° 

43 65 
103 10 
149 99 
108 102% 

18 101 
199 113 
271 105% 

¢ 1028 106% 
683 103%, 
1020 103% 

12 TT 
117 95% 

21 81 

2 40 
281 50 

16 24 

3 oe 

10 : 

28 68 
419 57 

52 + 

31 oe 
424% 96 
204 103 

4 oe 

90 88 

11 oe 

9 

29 i 
101 91% 

34 76 

1 o* 

44 431% 

28 95 

1 . 

14 103 
200 89 
256 92: 
209 68 

78 80 

1 as 

66 79 
110 101 
107 93 

35 86) 

57 88% 

11 a 

4 99% 
121 105% 

42 108 

57 50%, 

27 

98 99 

1 56 

61 83 

48 os 

18 os 

32 19% 

2 as 
127 105% 
654 92% 

14 os 

25 75 

1 6 

2 R 

56 102% 

85 102% 

2 49 

10 

2 

“ 

12 

2 105% 

41 oe 

22 80 

1 19% 

25 an 

47 92 

83 R84 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
97 s } Fam Lasky 6s, '47.. 71 


60 65 
homey ge Sn, "53. 44 38 38 


—T™ 52 69 
624% —T%me 2 as 
107% 103% teen 











96 8651 . 69 
Penn Dixie Cem 6s, 41. 5 i ie _ ng 15 44 
190 91% Pera a %s Alin 204 ae 1% 9 — 24% 376 94 
1 . 4%s,'77 91% 90 90 —2 43 89% 
ao1 944% Penn R BR cons 4 48. 94% 94%-—1% 42 ae 
102% 84 Do 4%s, 1963......... 84% — 6 
107% 100 Do cons 4%s, 1960 102 1004%2100%-—1% 59 101 
99% 74 Do 4s, , oe 74 T5e—4 144 17 
105 92% Do gen 4%s, 1965..... 9 93% 93%—1% 155 90 
10 93 Do Se, 1964........... 100 93 95 — 4 187 99% 
111% 93 Do gen 5s, 1968....... 102% 97 OT — 205 98 
98 82 Do 44s, D, '81....... 914% 82 82% 171 84 
110% 100: Do 6s, =. teeeaesonnss 105 100%102 — 3 171 104 
101 Do con 99% 99 2 — &% 10 - 
117% 112% Peo G L Fs °c oni 6s,'43.117 116 116 —1 14 110 
110% 101 Do ref 5s, 1947....... 104% 101 101 — = % 30 102 
88 ie Foe & Be Ist 48,°40 58 56 1 6 ao" 
103% 100 — Pek = ‘i ont oe — = ea 9 oe 
101% 55 ere Marq 4 —7 5 = 
105% 49 Poe Ist 58, 1956....... 5a% <9 rr —i7 23 55% 
1 97 Phila, Balt &2 W 4s, '43. 98 97% 97% — % 6 i. 
104 87 Phila Co 5s, 1967... -9 s7 91 3% $2 97% 
100% 92% Phila Elec 4s, 1971 9 93 4694 1% 247 95 
106% 101 Phila Elec 4448,’67.10344 101 101 — 2% 62 103% 
5s,'73 67 62% 65 +3 38 62% 
58% * oy —7 141 40 
—3 9° My 
10% —- % 20 
re 100 101 —3 39 «6100 
F.C, C2 Bt L te a2 98% Hi 20% — 1% 4 ae 
98% 95 Do 48, D, 1945........ 98 — & 4 ées 
99 86987 Do 4s, F, 1953........ 8 38 38 -1 5 - 
102% 90 Do 4%s, C, 1977...... 92 9 29 —3% 4 90 
102% 99 Do 1940...... 99 99 —1 2 ee 
99 «8687 Do 4s, G, 1957........ 9 ot — % 3 ee 
98: Do 4s, H, 1960........ 97% 97% 97% — tnd 20 Sa 
110% 98 Do 5s, B, 1975........ 100 «98% 98% — 1 31 4 8999% 
11 98: Do gen 5s, A, 1970....100 98% 98%—1% 13 ee 
95 90% Pocahon Con Coll 598.2038 ‘a 5 
104% 101% Portid Gen El ist5s,’35.103% 103% 1034+ % 4 
105 ~Portid B,L&P 7%s,A,'46.105 105 105 — & 2 
2% 70 Portland Gen EI! 4%s,'60 78 71 —6 135 70 
79 41 Porto Ric Am Tob 6s,’42 42 44% 41 41 —3% 19 35 
74% 37% Postal Tel & Cable 5s,'53 41% 37% 38 —3 83 41 
88 Cc » 33 T 70 —4 54 65 
103 Pub Sve E & G 4%s,'67.102 99 ood — 2% 84 101% 
1 BeBe sccccces 102% 99% 1004%— 1% 100 101 
100% 93 SF ¢ aa 93% 94 — 2% 322 95 
12 legre Sug 78,’37 4 —1% 2 
97% 75 Purt 5s, 80% 7 7 —5 39 76 
96 Pure Oil 544s, 1937...... 73 —1% 25 
93% 74 Do . Decancvece 4% =%f4—3 42 74 
1% 11° 90 
—3% 21 90 
19 «= 80 
‘ 97 58 
—T7 5 
— 25 «61 
—4 25 oe 
- 6 ae 
— § 96 es 
85 — 5 11 os 
68 A, 1994 68 68 68 — 6 es 
1 100 Roch G'& E Os, 1948..104 100 100 — 4 20 100% 
1 70% RI, Ark & L ist4\%s, "“766«dT3=~C<CST'ti‘i‘ SB 18 «#4175 


100 8 ST JOE R,L,H&P 5s, "3795 85 85 —12 9 
90 St Joseph La 5 "él... 90 —1 99 88 
100% 35% St L, I M&s G 48,33 89% 85% 87% — 2 37 83 
57 46 St L, Rky M & P 58,5549 49 ae 8 
89%, St L-San F 4s, A, 1950. 52 5 45 — 6% 193 46 
102.53 Do 5s, B, 1950........ 5 46«5S3C BCC OC 55 








7 
Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
86 28 Do 4 oo) ee 35 28 28 —7 296 27 
8 60 StL Loewe 1st 4s, 1989 60 60 60 —15 7 61 
78 45 = 2a > eee 48 48 < =i 4 7 
100% 60: o con 4s, 1932 ...... _ e 
97 2 Do te 46 —3 10 42% 
98: 70 8S P&K C 8 L 1ist4%s,’41 75% 70 ps — 6 17 aon 
102 97 St P, M & M 4s, — 2 2 100 
105% 100 gegen 00% 100% a ee 
112 103 St P AL Dep ref 5s, ‘72. 103 103 — %& 3 01 
96% 79 San A Aran P 4s,'43. 83 30% —3 39 79% 
75 Sch , A, I 55% 5 -—- \% 12 49 
91% 60 Do 7 1946 ...... 60 aa 1 60 
15 Sea A > pd. 1 1% 1% +1 23 
8 1% Seabd A L adj 5s,'49.... 1 1% — 10 
20 6 Do ref 4s, 1959........ 7 —1 16 
19 Do 6s, A, 1945........ —1 105 7 
1 T Do 6s, A, 1945, ctfs. 8 7 7ie— 1 39 64 
12 3 Seabd All Fla 6s,A,'35 4 3 3% — 22 3 
90% 50 Sharon Stl Hp 5%s,’48.. 55 50 50 —10 Bak 
15 6 Seabd A L ref 4s,'59 cfs 7% 7% 7 5 . 
87% 63% Shell Union Oil 5s,’47... 67 65 _ 4 247 66% 
90 = 64 Do 5s, 1949, w w..... so 65 —1 147 65 
92% 73 Shell Pipe Line 5s, '52.. 82% 82% 82 P 71 825% 
25 7 Shubert "42.. 8 8 8s — 3 Aly 
105% 98 Sierra & 8 F Pw 5s,’49..101 98 00 —1 30 100 
85 39% Amer 73,’ - 4% 329% 0 — 4 61 38% 
1 Seab All Fla 6s,A, cfs 2 1% + 48 
1 79 Con Oil 78,A,’37 87 79% 79%— 7 163 80 
9814 7714 Do ist 6%s, B, 1938.. 77% — 5 91 78 
10: Oo yh 9944 93% 96 — 2% 107 97% 
102% "42. o%-— 1% & 
84 41 p—- 4 Oil 5%s, 1939..... 58% 57% 58 — % 51 57 
104 100 Smith, A O, 6%s, '33...1014,100 100 — 114 29 100% 
76 je Amer 58, 1942... 80 76 76% —13% 32 82 
108 102 South Bell T & T 5s, "41. 100% so 102 — 3 64 103 
90 "47... 96 - 35 97% 
75 7% — § 26 79 
72% — 7% 113 72 
98% — 1% 7 98 
71 —9 478 73 
86 — 4% 219 88 
4 — 6% 123 73% 
ee a: 
s = % 72 84% 
95% — 4% 109 93 
7 5 97 52 
7% —6% 18 ? 
78 9 80 79 
47% — 8% 10 eo 
10. —2 109 104% 
s” 5 Ye 2 . 
101 —1% 375 101% 
93% — 6 137 96 
20 + %& 22 
¢ =e 2% «M+ & 2 
92 45 | yA CENT RY 6s,'47. 48 46 46 R 15 T 
107% 104 Tenn C & I, R BR 5s,'51.104 104 104 —1 3 104 
108 100 Tenn El Pw 6s, A, "47. -104% 100 100 — 4% 101 101% 
105% 102% Term Assn of St L con 
5s, iD nng'd00600eeen 102% 102% 102% — 2% 2 ‘ 
95% 90 Do 4s, 1953........... 10 3 
106% 80 Texark & F 8 5%4s.'50.. 80 3 11 i 
100 69 Texas & Pac 5s, 1977.. 62 6 — 6 21 70 
99% 5s, | Ore ‘3 68 68% — 7 74 70 
113 98 Tex & Pac ist 5s, 2000.101 98 98 —4% 22 94 
100 67% Do 5s, C, 1979........ 74 67% 69 —7 17 69 
102% 80 Texas Corp cv 5s, 1944.. 89 80 80 —9 290 83 
58 42 Third Av Ry it ref 
GB, MED a rcicccccece + 44% 46 +1 68 44 
4 25 Do adj inc 5s, 1960. 26 26 — 4% 224 25 
101 93 Do 1st 5s, 1937....... * 30% 99% 99%— % 9 98 
102 95 Tol & O Cent gen 5s, ’35 95 95 95 —6 2 ° 
94 74% Tol St = & n . "50. 82 74% 82 +2 13 75 
72 6 Truax Tr "43. 32% 26 26 —4 11 - 
100: 57% Trumbull Steel | "40... 61 574% 57% — 8% 7 56 
26% 20 Twenty-third St R 5s,'62 20 20 20 2 na 











Range, 1931 Net Wed.'s 
High. Low High.Low. Last. Ch'ge.Sales.Close. 
1045, 98% UNI EL L & P 5%, ’S4. Hr to ne res 1 28 101% 
103 00%, C-.... iol "90% 100% = <7 1003 
; te Saperere —1% 47 100% 
oT” 78 Union Oil Co of Cal 5s, 
1945, rcts, w w...... 80 61 80 
110 99% Do 6s, A, 1942....... 101 99% 100 —1 58 00 
101 94 ie oe 9 94 894 5 10 95% 
102% 95% Union Pac Ist 4s, '47. 97' 96 97% — % 269 7 
985, 87 Do ist & refd 4s, 2008 93 87 89% — 34% 59 88 
95 81 DO 46; 1968.....cccese 88 82 —5 43 82 
113 103} Do por & ref 5s, 2008.104% 103 108% _ - 4 24 PF 
102% 90 Do Biesensssens 94% 90 79 O41 
10544 go United iseult 6s, 1942. .1 100 190 ° 24 100 
102% 91% United Drugs 5s, 1953. 938% 9% — % 74 93 
99% 96 Unit N J R R&C 48,'44 96 96 96 —3 1 
62 40 Unit Rys of St L 4s, "34 44% 50 — 4% 11 a 
75% 51 U 8S Rubber eS ooo SS 51 51 —10 90 51 
15% Univ Pipe & 6s, '36 43 154% 43 —15 7 os 
101% U & T 5s, A, '44.. 80 me 11 89% 
104% 95 tah P & L 5s, ’ 99% 95 97 —2 54 97 
107% 104 Utica El L & P 5s, '50.107 107 107 ee 1 ‘x 
11344 105% Utica Gas & El 5s, te 111 110 110 ee 45 7 
84° 45% Utilities P & L 5%s, 47 56% 47 47 —9 119 52 
76% 39 Do 5s, 1959, w w..... 42 406-4 279 48 
87 55 VANADIUM O@ &s, '41. 44% 56 3s -—T™%; - 80 58 
46 2 Vertientes Sug ist 7s, ber 20 17 19 +1 28 19 
22 yates Fuel 5s, 1953. 10 10 4 A 
105 Va Ry & P 58, 1934...101 97% 98% — 2 51 99 
100% A hog Ry Co ist 5s, "62 99 9 — 2 89 98 
77 a & Sw ist cons 5s, "5840 40 40 —2 2 35 
105 93 WABASH =. Ist 5s, '39 95% 93 93 —2% 22 88%, 
9% 30 Do 448 = 3. aeeeete 6 329 | ie 1 60 8635 
io 58 ee See 4 —2% 62 38 
96 33 Do 5s, D, 1980........ 39 36 36 3 62 35 
102% 33% Do 54s, OTB... sccccce 40 40 +2 36 ny 
79 alworth 6s, A, 1045... 35 32 32 —2 22 31 
73% 35 Warner Bros Pic 6s, '39 42 35 36 —4 170 41 
97 65 Warner Co 6s, ‘44, wé65 65 65 —10 1 - 
69 a7 Warner Quinian 6s, 39 37 —2 30 36% 
106% 10044 Warner Sug ist 7s, '41.105% 104 1 68 as 
91 4944 Warren Bros Co 6s, 4% 55% — 3% 467 it. 
93% 90 Wash Term 3%, 10945.. — 1% 5 : 
05 103 Wash W P ist 5s, 1939.105 195 1 es 2 es 
110% 103% Westchester Lt 5s, 1950.105 1 103% - 4 13. 104 
7 103 vest Pa P ist 5s, A,'46.105' — 103% — 1 39 103 
111% 103 Do ist 5s, E, 1 . 103 103% — 4 2 102 
107% 101 Do ist 5s, G, 19: -105 —2 37 102 
4 West Shr ist 4s,gtd, 2361 x. ‘si 1 ¥% 7 83 . 
10714 100 West Elec deb 5s, 1944. 101% — 2% 91 101 
4 56 West Md ist 4s, 1952 56 —6 55 594 
9 55 Do 5%s, 1977......... i 58% a - ee OG, 
1046 100 West N Y&Pa ist 5s,'37.100 100 100 os 1 - 
97 55 1946.. 17 54 
48 93 
18 102 
151 97 
135 99 
2 106% 
6% 17 
92 50 Do 4%s, 19 63 50 —13 36 53 
103% 10154 White Eag O 5%4s,'37, ww.102 — 102 - m4 83 101% 
10% 34 Wickwire Sp S con7s, 35 3 =i. ae oe 
11 3 Do con 7s, '35, “ tis 3 _ 11 
34% Wilkes-B & E ist 5s, 34% 34% — ¢ 1 .* 
101 Willys Overid ist 64s, 33 — — oe oO Ca 
101 83% Wilson & Co ist 68,'41.. 86% 83% —3 62 82144 
59 26 Winches BR A 7%%s,"41, cts 37 35 35 —5 2 +e 
83 26% Do 7%, 1941.......... 4 30 30 —15 3 
66% 37% Wis Cent ist gen 48, 49.40 37% 37% — 6% 21 
103 77% YNGSTN 8 & T 5s, 1978. 86 TT 738 —8 127 80 
101% 76% Do 5s, B, 1970........ 86% 76% 76% —-10% 74 .. 


Total sales, $50,208,900. 
Grand total sales, $99,613,500. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 3 


With Closing Prices Wednesday, Oct. 7 





High.Low. Last. chs ge. Sales close. 

Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range, 1931. 
High. Low. 





10 4% *ACETOL PROD, A.... 7% 6% T—1% 1700 .. 
39 17 — , sonceees Oe My 17 re a oe 
14% 5% Acme Wire v t c....... _ 7 
95 si” A Millis ist pf (7) ait 81 ait — 6% 525 .. 
10 6 *Aero Mfg, 6 6 6 — 200 .. 
a hy Ua rrepp Re 1% M%— %& oe .. 
12 ¢, o 7 7 7 ee 200 .. 
24% 11% *Affil eee Ine (1. 60). : 17% 13% 14 — 3% 9,300 15% 
*Agfa Ansco pf......... 54 54 54 —2 15... 
1% 4 Invest, A vtec. 2 % a y% For} oe 
a a Th neds wrewbas a we 
9 6 *Do cv 7 6 —1 1,300 .. 
1 94 Alabama , = pt (6). : 944% 2%—7 50 94 
11 8 sAll-Amer Gen Corp. . 8 8% — 2 100... 
3 Allegheny Gas Corp. . 1 — ® 1,300 : 
23 oained Int Inv cv pf(2). 16 15 155 —2 1,100... 
5% ; Allied Mills, Inc........ 4% 3 3%— %&% =<900 .. 
224° 73% Aluminum Co of Am... 94 73% 76 —19 10,700 75% 
1 75 TO FE FB) nccccccccsee 8 7 %%— 400 84 
10 Alum — Mfg (1.20). 11% 10% 11 — % 1,000 .. 
25 Aluminium, Ltd 25 _ 27 





5 
in 
1 “4% 
3 A Stores 1 ee 
1 107% *Am Dist Tel NS ev “= 
ae cch nce cod B 107% 107%4— 1% 375 
7 *am Equities........... 2 — % 1,800 1% 
31 Am & For Pwr war. _ % 27,000 6% 
1 Am Founders .......... Bm eS 600 1% 
35% Am Gas & Elec (11).. me — 7 54,300 38% 
111% 86 AmG & E pf (6)...... 100 «86 86 ig, 1,100 90 
a w...:...-. a oe 6,300 .. 
m yt at eS = 1,700 Ps 
45 Am 2) 181, 19% — 1% ‘475 1 
54% Am’ Lt & Tract (2%) 21% — 000 2414 
23° 14% Am Mig SU ERAcccs «3.2 15° 14% 14%— 125 .. 
50 40% Do crass os 48% — 1 200 |. 
1% 4 *aAm Maracaibo .......- 3,200  % 
51 Am Meter Co (3) 2 bee 425 mn 
m © —- 
eit a Am Pub Sve pf (7) 60 660 alt ss 











Range, 1931 Wed.'s 
High.Low. High. we Last. ch’ we. Sales.Close. 
7 —20% 100 
% 4%— 1% 500 6 
5 514 — 134128 6% 
65 65 3110 
55 55 =f 1,900 
3 3% 1,000 
%— 4,500 5 
1 1 — 1,600 1% 
™ ™Mm-—5 300 7 
2 2 + 500 1% 
Ye + 700 % 
1 1% — 19,000 1% 
Prd 1,000 .. 
2%— % 1,000 2% 
2 2%— % 3,200 HY) 
2 2%— % 15,000 2 
4 444+ % 800 4h 
100 100 100 os 440 . 
13 13 — 2% 1,000 
3 3 900 
3 - 14,300 Th 
614 — 31,400 7% 
42 50 +5 325 53 
10 ill —4 500 14 
+e — y, 2,800 h 
f= 1 800 1 
— 600 .. 
1 300 
16% 16% — — 2% 1,500 
; 3 1, = 
: fo 
‘ 900 . 
3 oo 800 .. 
4 ri a 11,600 4 
1 1 ‘ 500 1 
2 2% .. 200 .. 
. 6 6 —1 1,000 6% 
1 - 10 10 10 —2 100... 
41 34% *Axton Fish T A (3.20). 344%, 34% oe 300 
10 «= WIL (7).. 69% —15 200 
71% 51 5. a) pf (7)... 51 st - & 50 .. 
19 Ind L (1%). 13% 1 fe 1% 2,500 12 
18 oBickfords, Inc (120d I —1% 100 .. 
34 2 Bigelow Sanford — 6 100 23 
1 6 Bliss Go (EW) (b8%). * —3 5% 
1% *Blae Ridge Corp....... 2 $ — %12,100 2 
20 *Do cv pe Ce Free 2 22 2 — 1% 7,700 20% 
38% 20 Blue Ridge cv Fs sna 22 a , 
20 5 eo 5 5 i: + % 200 
104 ~-100 Bohack (H.C.) 1st pf(7).100 100 re lla 
16 Borne Scrymser......... 7 109 ° 100... 
28 7% Brazil T L & P (1)..... % 9%— % 11,000 8% 
Bright Star El B........ os 100 .. 

6 Brili Corp A (34c)...... 2 1 1% — 2% 1,600 .. 
1 i SB Brrr _ 200 .. 
A 7% Brit-A 0 Conp (80c) xd 7 —2%% 600 8y% 
24 Do B (1.13 3-5)....... 1 1 14% — 1,800 .. 

21 1 Do reg (1.13 3-5)..... 14 1 _ 1,100 
40 25 British Col P A (2) xd.. 26 26 26 +1 50. 
56 39 Buckeye Line (4).. 42 39 = 500 .. 
27% 22 Baff, N & E P pf (1.60): 24% 22 23%4— % 9,200 24% 
105 Do ist pf (5)......... 95 oH 94% — 5% 800 .. 
31 18% *Bulova W ev pf (3%).. 19% 18% 18%—1% 300 .: 
53 24 Bunker Hill & Sull...... a7 nu Bb | 375 23% 
64 2 *Burco, Ine............. 2 2 2—1 100... 





’ 


Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1 2 OOO. pind cocesenca %+ 100 .. 
40% 30 *“Do cony pf......scoce 38” 30” 30 —8 1,100 

2% 1% oa Corp, Ltd, rcts 
TSE BBE) cccccccvece 1 a 600 
7 25% Butler Brothers ........ - 800 
24 % *CABLE R TUBE vtc. je i + 300 
1 % Cables & Wire, A rets. % %— 1,300 
% De B FCB. 2.000 ccece y% — 800 
3 1 Do pf rets (19c)...... 1% #1 14-— 400 
*C A M Co ctfs......... ee 1,000 
4% 1% Canadian Marconai....... 3 1 14% -— 17,300 

25% if Carib Syndicate ........ 137 yn %— 2, 

16% 12% *Carman & Co, A (2). 3 3 lt 100 
26 Carnation Co (j1 1%) ae 18 18 —2 1,000 

31 i8 Cent Hud G E ct 
OES errr 16 «16 ¥ - 1% 7 

93 89 Cent Ill P Sve pf(6) x é 90 8689 


18% 8 *Cent Pub Service Del. : 
2% *Cent P Sve, A (b5%).. 4 


iby — 2 12,100 














19 
24 8% Cent & Southwest Util 
(OPH) BO. . coc cccee. 9 8% 8% — 1% 1,000 
12 2 Cent States El (b10%).. 3% 2% 2%— 1% 24,600 
17% 17 Cent West F 8S, A(al%) 17 17 17° — 200 
8 14 *Centrifugal Pipe  * 3 3% _ 3,800 
4 % *Chain Store Develop. . 1 1,100 
117 A *Chain Stores Stock..... 7% 7 1% + 400 
24 *Charis Corp (+3).. sos 2s 2 — - 100 
129 38 Chesebrough Mfg (15%). 95 95 95 — 3 100 
y/ \% Chief Consolidated 4 s&s .%+* 1,000 
89 69 Cities 8 P & L pf (7) xd 70 —- 
82 57 Do ( * Pepe ene — 
o Cities Service (630) 
84% 47 Do pf (6) 
12 44° Do BB pf (6). 44 4 
10% Cl Neon Ei Prod (1.60). iy 10% 2 2% 
1 1% Claude Neon Li Inc.. 
bet 291% Clev Ei Illum (1.60) ... ait . 5” 2.0 
113% 109 Do pf (6) ....... 109, 109, 108 oy 00 
1 % *Oley Tractor % 2% 3 1.500 
3% 1 Club Alum Uten 1 a... 't* 1.000 
8% 5% *Cohn & Rosenberg, Inc. 5% 5% % . $ oy 
\% Cologpbia Syndica' 1.600 
% 66 Oe ods ashes cane Hd of i“ 300 
22 10% Colts Pat F Arms (1%). 10% 1 10% * 2 100 
T% Columbia O & G vic . 2 1 14 11,300 
23 by *Columbia (f15e).. 5% 5% ae 300 
22 4% *Do vic ESTER): 2ccncce 4h, «eee 900 
256% 142 Commonw’lth Ed (8)...1 142 142 35 1950 
2 ommonw’ith & 8 war. 1 i 97.200 
12% 3% Com Wir Srv (gic). 4% 3% 4, — iff *Vi00 
10% 2% Consolidated Aircraft 3 3 | as 4 
5 Consol Cigar war ...... % es 400 
3 1 Consolida’ 1 em 900 
101 61% Cons Gas Balt (3.60) 70 61% 63 _ 7 4,700 
108 05 ft 2 ees 1 106% _ yy, 50 
17% 2% Cons Gas ES: : 400 
8 DO B WUC. crccccccceses act 100 
144 650% Cons Min & Sun (f2%). 59% 00% 59% —1 200 
2% 1% *Consol 4 (20¢) ial oi 1% — 100 
3714, 24 Cont Ch © v pt (3) 24 24 24 —12 100 
103% 87 Cont G& Flt or ‘of (7). 87% — 6 100 
51 64% Cont Shrs, Inc, pf B. yy 1 500 
545% «5 DO CV PE wcocccspveses oe 2,525 






‘te 
te 

1374, 
3% 


ms 





ae 


ae 


eee wes wt 


61 
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Transactions on the New York Curb Exchange—Continued 








Rareve 1931 Net Wed 
— -* — — Ch’ _ Sales. Close 
sens 8 “Be 5 yaw 3 2y — -- 
OG BD ceccecec ‘ 10% 8 . 
15 if Cora etek eine ie 4 1% 21,800 5% 
22 po lh a (b 6%)... 6 6 1% 400 6% 
6 ty *Corroon £ Heynolds 1% 1% 1% % 200 1% 
51% 13% *Do pf A 15 13% 6 —3 600 13% 
3% «1 Re 1 1 A 600 #1 
She curt'ds. | La as 3-5e). 6% by 6% — 1% 3 64 
3 1% Seeets Pp 2 1% 1%- 2 9,400 1% 
1 \4 *Cresson —y (ac) y 4 — 1,400 \% 
“6 5 Crocker aT esacace 6 5 5 1% 5.100 5% 
% *Crown Cent Pet. A ly ¥ va 5 
a, 1% Crown Cork Intl, A..... 2 1% I1%— %&% 800 
% Cupa Can P opt war. . oy th A, ps 600 
39 Cumberland Pipe L (2). 23° 21° 22 1 450 234% 
36% 18% Cuneo Press oF ). oon an 18% 18% ig 300. 
90 = 70 *Do pf w w (6%)..... 75 70 70 10 200 
\% Curtiss Wright Corp war Leg My . 200 
1 * *Cusi Mexicana Min ty A iY vw 12,000 Ve 
5 2 DARBY PETROLEUM.. - 2% + '% 900 
19 12% *Davenport Hosiery (2). 15 13% 13% 2% 300 .. 
2 *Dayton Air & naeES. . 2 % 3,600 % 
44 Deere & Co 2% 10% 10 3% 3,300 1 
8 *De Forest Radio 2 1 1% — % 417,300 1 
6 b *Derby on & Refining... 2 2 2 % 4,000 2 
3% \% *Detroit Aircraft Corp.. 1 le % % 5,570 y 
3 1% Dominion Steel & C, B. 1 1% %+ \& 100. 
T 2% *Doehler Die Casting. 3 3 3 200 
3 22 *Dresser (8 KR) Mfg, A 
(39) ver oes» 24% 22 1,200 20% 
277 Do (2). ncccecs SE ie 11% — 3 1,000 11% 
a 7 1% Driver Harris Co... 9% 8 —1 900 10 
6 *Dubilier Cond & R... 1% 1% % 1,600 .. 
145 69 Duke Powr (5). ; 91% 69 69 23% 800 81% 
3 % Durant Motors..... 5 ly %— % 3,200 % 
6 ff oon uesne Gas Corp... ts 3,600 % 
3 Duval Texas Sulphur.... % ys ty \& 200 
™ 4% EAGLE PICHER L’D Pe 54% 5% % 1,100 .. 
27 13 East Gas & Fuel Assoc. 1 13 13 3% 2,700 11 
95 ae Do pf (6)..... rs i a a me | 25 
5% Eastern Util inv, A 1% 1% 1% % 700 
35 22 Eastern Util Assoc (2). 24 2212 24 1 200 24 
8814 76% East ba 7 — Assoc pr 
pf 83% 76% 76% — 7% 75 
8% 4 East’n % 4 “Assoc cv. 5 4 4 1% 700 
24 4 East States Power, B 5% 4% 4% % 2,400 4% 
104% 6 *Edison “1 Stores 
(SOc) =x @......... 10 ™ T™! % 300... 
268% 221 rae El of Bos (13.60).221 221 221 3 
mie isler Elec Corp. 2 1 1 800 1% 
15% Elee Bond & S (b6%).. 15% 16 41% 432,600 17% 
75 Do pf (6) . S4 75 76 8% 2,000 85 
Do cum pf (5)... 71% 63 5 5 1,900 66% 
22 6 Elec Power Assoc (i) . 6 6%— 1% 4,500 8\& 
22 5 Do ey : , 5 6% % 14,100 8 
3 8 P&L opt war 10: m4 a 1 6,000 9 
5 14% Elec Prod of Col.... 1 4 1% 1% 100 i 
15 4 *Elee id aon) < 4 + 1% 2,500 
88% 49% Do pf (a . 49% 50 1% 2,600 
18% 10 Elgin Natl Wateh. —— = = 1 20 
2 5” es x7 + ee - 1 % % % 1,200 
16 5 5 5 2 100... 
89 45% me. @ a = cum pf (8). 53 49 49 + 4 500 : 
7 41% Do cum pf (7) - 46% Al 41 6 700 49 
52% 21 Empire Pow part (2.24). 30 21.21 6% 800 22 
7 Y ire Public A.. 1 % ty % 2,400 % 
25 #417 Employ Reinsur (41.80). 20 17 17 3 400. 
36 «=: 19% _ Eureka Pipe Line (4) 2 1 2 + & 300 23 
13 3 a > Ly aan A (60c) 4% 4 4% 1% 100 
4 Do @ : } 5,600 ly 
10 *Ex- Cello Air & Tool... 33 3 3 3 100 
42 20% FAJARDO SUGAR ... . 22% 21 21 1% 350 
*Falicon Lead ...... % % tt ‘ 4,200 
PD. accene * ia 100 
15 ® my Farmer C (1).. 10 10 10 + & 100 
ll 1% Fansteel Products - 2% 1% 1% 1% 500 
*Fedders Mfg, A..... - = 2 2 . oo 
1% *Fea Sheps, Ime... 1 1 1 , 
1 7% Federated Metals . 7 7 ‘id 400 7% 
43 15 ‘*Ferro Enamel, A @ . 8 18 18 1% 100 
13% Fiat rets (94\%c). . | 6 TH ? 2,200 7% 
12 4 Flintkote Co, A ........ 4 4 4\4 A 400 . 
@'L pi ii)... so soit — 4% 2,375 
0 Ford Can, A ( » 3 ww YX 2% 7, 10% 
$2) 22% Do B (1.20).... . 25 23% 23 4% 125. 

10 z Ford Mot France (37! be) 5 5 5 4 200 .. 
194 Ford a Ltd (36 3-5c). 7 6 7 % 20,800 6% 
3 °F + & 600... 

4 *Do -y aga ees + & 200 
5% *Foremost Fabrics . B+ ps 700. 
5. 2  *Foundation For Shrs... 2 ais 2az-— Y 600 . 
6 a Theatres, A.. 1 1 1% + % 3,400 1% 
7 Franklin Mfg . 2 2 2 wy 400. 
18 9% ames PKG (1. 2) 9% 9% 9% Ne 200 
10% 1 General Alloys ..... iwpiign 100 
12 “a General C Aviation 2 2 ‘ . 2% 
3 aa 
ll Gen EI, Ltd,rets(36 3. 5c) + 9.400 = T™% 
18 B *Gen Empire Corp (1).. 14 12 12 2 1,800 .. 
78 o-, ry & EI cv pf 
; éndaaeus 21 21 7™ 1,150 22 
7! #821 20% 20 ‘ 50. 
64% 1 1 1 4 400 1% 
31 2 24 2 : 4,000 2% 
1 83 8344 83 7 100 .. 
9 6 6 6 100 
35 «= 32 32032 100. 
5% G % %4— % 20 . 
60 ™" Glen Alden Coal 25 25 3% 2,000 25% 
9 *Globe Saswae (15e). oo © 6 6 % 2,100 6 
Ty be Seal =. ‘ % 1,000 la 
2 *Golden Centre........ oy % 1,300 
22 8 Golden State © Co, Ltd.... 10 8 8 2% 800. . 
\ ¢ Goldfield Consol....... 4 by ‘ 3,500 . 
ui 2% *Goldman Sachs TC... 3 2 2' % 35,000 3 
3 2% *Gorham, Inc, A. oie 3 3 9 ae 
2 By rare aoe 11% 11% 300 10 
FH 15 *Graymeur Corp (1 ee 15 15 —2 1,400 . 
269 160 Gt A&P T nv (rei). ..180 160 ited? -17% 940 166 
122% 117 Do TRscwcccases .. 120% 1184 119% + % 160 118 
39% = Great Nor ew (3).. 25 5 
i ——= oe & Die... 3 3 3 3 200 
4%  % *Grier Stores...... Se $ ; 4% 1,000 
6 a= *Groe 8 e 1 1% - . 
75 Gulf ‘oll of of Pa (1%)..... 42 38 38 4% 14,900 41 
2 * , Guardian Invest. wy ‘ 
18% 11 HACKMSTR LIND. 12 ll ll 4% 200 
6 14 ‘Hamilton Gas vtec 1 1% 1% , 300 1% 
2 Candy . ay 100... 
23 7 ‘orp (1).. ™ 7 7 1% 200 .. 
71 ' “Hecia Mining (40c). 5 5 ‘ 200 4% 
3% eine % %+ %& 100 ... 
13 S Hes yden Chem Corp (2).. 8 8 8 . 1,100 .. 
323 *Hires (C E) Co, A sad 20%, 18% 18% 1% 900 19 
3 iy Gold (65c a 4% 3 4%... 3,300 
43 Horn & Hardart (2 32 39 3 600 
ud Bay M & 8 (s ai: 1 1% 1% .. 100... 
6% 2 ‘Hea Min & 8..... 2% 2 2 % 7,000 2% 
72 18% Humble O11 (*2%4) 50 48% «48 1 9,200 47% 
+ 3 *Huyler 5S of 3 3 500... 
30 7% Hydro El Secur (1.20) 9% TT 8% 1% 2,800 Roy 
6% 2% *Hygrade Food Prod 3 2% 2% % 1,700 3 
9% 79 ILLINOIS P & L pf (6) 79 7 £79 2 50 
4% 3 Imp an Ind (10 2-5c). 2% 2 2 1 1,000 .. 
ied a SK . Can (50c)... 9% 7 9 % 28,900 9% 
PES 8 ~ 8% 4 300 
32 1535 tm ~ Te » Gt Bal(i.12). 14% 13% M4 % 1,000 14% 
iat Indian owe mm OW, A. 4) i . % 900 5% 
cecees ees 6 6% ve 300 
a ‘4 Indiana Line 2 8% % T% % 200 6% 
— Fin ctfs, 5 5 5 64 a 
Co of N Aen Ca. 39% 35% toe + % 3,800 38 
49 ay 10 ineu!t n tev (26%) 13% 10% 1 2% 4,100 10% 











Ronee 1931. Net Wed.’'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
x 2% Insurance See (40c).. % 2% 3 1% 2,800 3 

on *Intercontinent Pet Pa a %— % 5,800 % 
Int Cigar Mach (2%). . 34 28 28 — 6% 700... 
Int Holding & Inv Co.. % % ¥ ‘ 400 .. 
= 30: 304% — 3% Oe os 
15% 7 87 8 - 46,600 9% 
4% 1 1 1% «1 300 .. 
13% 2 *Int Safety Raz, B (1). 44 4 4 lp 500 
3344 10 Int Superpwr (71.10)... 15% 10 13% — 1% 2,200 .. 
45 124% Int Util, A (3%) x d... 17 124% 13 13% 1,200 13 
10%, 3 3 Fete 4 3 1% 9400 3 
4 y Do war, new 1 tay ~~ 1,200 
4X % *Luterstate 1 % 1 % 1,000 % 
35 10 *Do cv pf (3)..... 13% 10 10 —4 1,000 10 
7 +% ‘Iinterst Hosiery Milis 5% 5% Sk-— & 700 
7 4% Do (s 15 a) opie 5% 5 5% 100 
11 5 ‘irving Air Chute (1) 6 5 Sg 1 2,200. 5% 
7 1% *itullan Superpower, A. 2 1 14— %& 6900 1% 
3% Te Be Ge FD cccccscccce % Sg 5% — 1,700 
104 95 JERSEY C P&L pf (6). 103% 95 102% 'g 300 101 
110 100 3 Fk  grrreees % 103% 103% + 3% 50 102 
“4 12 “KLEIN (D E) CO (1). 12% °12 12 - Lay 400 
11 3% *Aleinert Co ..... . 4% 3% 3% % 500 
14 S *Knott Corp en a 8 x s % 300 
2 \& *Koister-Bra (Am Sh). 1% 1% 1% 2,300 1% 
10% 10 Kress (8S H) Co sp pf 
CN kbaccscncnennes 10% 10% 10% 100 
37 27% LACKAWAN .SEC (4).. 29% 27% 28 1% 3,000 297 
28% 17% Lake Shore Mines (2) 25% 417% 221 6 4,300 23% 
3% WgLakey Fdy & Mach.... 1% 1% 1% 7 ; 
65 60 “Lane Bryant pf (7) 60 60 60 5 100 
12% $3 ‘*iaefcourt Real (1.60). 4% 3 34— 1% ,000 
25% 18 Te OF GP ocssss- 20% 18 18 2 =1,100 
27% 13 Lehigh Coal “ N (1.20) 15 13 14 1% 3,800 12% 
1% * “Leonard OW) ......... le h wy % 5,100 *% 
36% 10% “Lerner Stores Cp (2).. 12% 12% 12% 2% 100 ° 
1444 16% Libby, MeN & Libby... 7 7% THe— % 700 =—7% 
6% 2% *Lion Oll Refining...... 2% 2% 2% % 400 
25 7% Lone 8S Gas, new (8&8c) 10 ™ 8% 1% 19,000 8% 
364% 17 Long Island Lat (60c).. ioe 22 22% — 4% 13,300 .. 
112% 97 Do pf (7) -.. - «+++ LOG 97 99% 8% 200 100 
107% 83 Do cum pf, B ~~ ee 83 83 83 21% 100 
2 % *La Land & Exp ....... oy w% ~ % 2,100 
1034 804La P & Lt pf (6) 80% 80% 80% —19% 100 
12 14 *MacMarr Sts (1). a 7% 7% 1% 400 
L, \y *Magdalena par \% ly : mm a 6,300 y, 
3% 2 ay Bowman 24 $2 24+ %&% 100... 
41 32% Mapes Cons Mfg ca), 37 36% 36% w% 700 35% 
10 57 ay Int M (73 2- 5e) 6% 5% 6%+ % 600 
5 Rr 2% 2% 2% ly 100 
4% 2 Massachusetts t Asso.. 2% 2 2% 5% 4,100 
35 23% Do cv pf (2%) xd..... 24% 23% 24 ™ 200 
t % *Mavis Bottling, A..... 1% 1% 1%+ % 1,100 
50 22 *Mayflower Asso (2)... 24 22 1 1,500 
20% *May Hos cum pf (4).. 19 18% 18% % 200 
8 *McCord Rad B........ 4 6 : 600 
113% i *Mead Johnson (15).... 55 47 49% 2% 1,400 49% 
$6 Melville Shoe ist pf (6). 85 80 80 —14% 75 
12% om *Memp N G Co (60c) xd 6% 5% 5% % 700 5% 
20 Mercantile ww (1). 23 21 21 2 3,400 
14% 78M *Merritt Chap & S 3 2% 2% 900 
36% 16% Mesta Masaine Co (2).. 18% 16% 17% — 2 800 
2% \% *Metal & Mining, Inc. 5 Sy Sy ly 400 
37s 31% — — Corp pt vt 
Sregureeees . 32 31 31% 2% 206 
4% omen @ in Stores My 300 
102 a ~* Edison pf (6). 97 97 97 % 275 
ty ot Mid St Pet vtc A (22c). 1% Im 1% % 3,400 1% 
1% 1% Do B ne. e eeu ees 5 g 4 % 1151 & 
2544 8 Mid W Ut (b8%) --» 10% 9% DM 5% 21,300 9% 
101 65 Do cv pf new xw (6). 73% 65 65 — 6% 400 68 
18 8 Midland Steel Prod (2). 11 8 9% 3% 1,000 
23 B Midland United (b6%).. 14% 12% 12% 3 400 
25 uy a 4 - Ut (b8%)..... 3 1% 2 1 4,400 1% 
25 .. 5 5 oe 200... 
10% i” salen Riv Fuel ‘pnd rts. 6 5% 5% 400... 
1 2 *Me Kan Pipe Line..... 3% 2 2 % 15,200 ™% 
% Do vte B..... eresces % \% , 3,700 
107% } pe = BO Dace acces 99% 95% oa 1,525 
107 3 =e (7) xd 94 92% 92% — 100 . 
eee 12 12 100 12% 
=a %- 30 30% — 6 210 29% 
32 10% *M 73 a Sve pt 
<dceennaneres 10% 10% — 5% 300 
185% 11% Moore re Corp, Ltd (1). 12 11 12 4% 1,000 11 
3 1 Morison Elec ........ 2% 2 2%+1% 100 
4h 1 -gt y Mines..... ts p, . me 900 
if 2 Mountain & Gulf ...... % % 4s ¥ 400 
5% 2% Mountain Prod (1).... 3% 2 2%— % 3,400 3% 
41 Murphy Co (1.60)...... 30 30 30 3 100 
4% 1% NAT AMER CO. 2 1% 2 — %& 1,800 2 
10 3 *Nat Aviation .... - 3% 3%+ % 1,400 3% 
39% 23% Nat B & 8S Corp (1). . 25 23% 24 1 .500 
109% 95 Nat Dairy Pr pf, A (7) +t io 95 95 84 200 
26 12 Nat Elee Pwr, A (1.30) 122 12 — %& 100 13 
91 73 oe Or Gee soenceecas 73% ™% 73% 1% 25 
5% it *Nat —_ = ~ 2 ‘ 3,300 a) 
2 5% *Nat Food iy 4 ‘ 100... 
2614 ue Nat Fuel Gas as x d. 16% 1 % 1 ¢- 3% 10,600 14% 
6% 2% *Nat Investors ........ 2 2%— % 17,400 2% 
1 \, Nat Leather ...... h 7 4 200 .. 
104% 78 Nat Pwr & Lt pf (6). 7% —14 150 73 
21 12 Nat Pub Sve, A (1 60) 14% 12 12% 2 1,400 13 
41 25 = 4 re 35 35 —5 _ TF 
8714 50 goers 50 58 —17 125 61% 
5% 2% onat Rubber M 2 3 lL, 900 
24 15% *Nat Sereen Sve (2) 16 15 16 os 500 
5 1% Nat Sec Inv Co... 4 1 1% — 2% 200 
3% 1% Nat Service Co ..... 1 1 14— \% 2,400 1% 
2 . 
OO are 3 2 2% % 8,400 314 
13 i Nat Steel Corp war. 2 1 iy 1% 300... 
34 Nat Sugar N J (2). 28% 27% 27% — % 1,800 27% 
17 % Nat Transit (1). . 10 9 9%— 1% 1,200 9 
54 1% *Nat U io a: 1 1 % 2,000 
1 *Nauheim : aA 4 ° 100 
2% #1 DO BE ccadsccccces ‘ 1 1 1 Ie 100 
13 4 *Nehi Corp (60c)...... 5 4 4 1% 600 
80 50 Neisner Bros pf (7)..... 51 50 50 -2 50 
17 7% *Nelson (Herman) ..... 9 8 8+ & 300 8% 
23 124% *Neptune Meter, A (2). - 1% 12 12% — 2% 100 14% 
26% 20 Ne ap~ yf ~ 4d) (1.10).. 20 20 os 3,600 19 
91% Do pt basin 9 *% 91% — 24 200 85 
1% \% New Ke. %— 300. —t«w. 
86 64 New Eng Pow . (6). 4 64 ™% 90 63 
143 106 New Eng T & (8)... 118 106 «106 ~-18 \ ae 
13% 3% *New Haven Clock...... 4 3% 4%+ % 200... 
51 254% New Jersey Zine (*3)... 30 26 264— % 1,400 28% 
3 14% New Mex & Ariz Land.. 1 1 1 - 100 1% 
58% 13% *Newmont Mining ...... 19 13) 1 — 3% 6,700 15%, 
6 Newport Ind, Inc. on 2 6 + 3% 9,200 .. 
12 9% *N Y¥ & Hon Ros (1) 11 11 1l + & 300 
4} 3 ae bg Auct 3 ty 100 
29% 10 burg ™@ 10 10 10 ‘ 100 10 
106 6100 NY Y vow Lt 6% pf ( 101% 100 100 1% 50 
117% 105 Do QB). wc cccccceces 112% 105 10 —7 175 
7 1%N ¥ Snipbuitding Corp.. 1 2 800 2 
89: 46%, N ¥ Steam (2.60). 58 50 51% — 8% 1,700 
118% 113% N ¥ Telephone pf (6%). a 1145 115 — %&% 825 112% 
14% 5% N Y Transit (+80c)..... ™% 68% 64+ % 300 . 
154% 6% Niagara H Pow (40c). 8% 6% %1% 1% 91,700 7% 
314 % Do A, 1% % 1 % 18,200 
8% 2% Do B, w 3% 2% 3%+ 1% 3,800 2% 
3% Pua Niag Hud Pow, c. "war. % % S— &% 500 Te 
11% Ning Shares (Md) (40c). 4% 4 Aly % 4,000 4% 
1 6 De war ....... \y Me Mg Uy 150. 
22% 6% Niles Bement Pond a). 9% Th 8% % 2,900 10% 
1% % *Nipissing % mM. 7,300 
1% \» Nitrate Corp ‘Chile, B ‘ ly \ Me . 2,100 ly 
6% 3% *Noma Elec Corp (40c). 4 3% =3% % 3,200 3% 
% \% *Nordon Corp, . ly \e iy ve 1,500 
2% \& Nor Am Avia, A, war 4 w Lag 4,400 4 





Range, 1931. 
High. Low. High.Low 
73% 22 Nor Am Lt & P (b8%).. 24 22 
86 «67 3 fF rere 67 67 
4% % *North Am Util Sec... 1 % 
11% 3 Nor & So Am eae A 4% 3 
3% 1 *North Cent Tex. 1 1 
2% % *North Europ Oi! Co orp. 5g 
113. 103% Nor Ind P - pf (7) x 4.104 103% 
105 Do pf (6) x d..... 98 90 
344% 20 North’n Pipe: Line (+4)... 26 26 
152% 83% North Stat P, A (8) xd96 83% 
101 94 Do cum pf (6) x d. 99 94 
109% 99 Do pt (7) x d.... - = 99 
51% 36 *Novadel Agene (4)..... 38 38 
% *Ohio Coppe <i A | 
102% 80 Ohio Oil —_ pf (6) .. 89 87 
11g 100% Ohio Power pf (6) 10044 10014 
1 *Oilstecks, Ltd, A...... 1% 1 
“” 14 Orange Crush (1%) . 14 14 
6 2% “Outboard Motor, A .... 2% 2% 
3% #1 a anaes. wea 1 1 
6 1 *Overseas Sec . 1% 1 
30 24% PAC G & E ist pf (1%) 26 24% 
27% 23% Do pf (1.37%) 24 2314 
106 97 Pacific Light pf (6) 9714 97% 
15 3% *Pacific Western O..... 4144 34% 
30% 17% Pan Am Airways ...... 214% 18% 
30% 17% Pan Am ae, ur.. 21% 21% 
30% 17% Do cash .... 21% 21% 
My \% *Pandem Oil ....... A va 
2 % *Pantepec Oil Sy 3% 
6% 2% *Paramount Cab “Mfg 3% 3% 
0% 28% Parke Davis (/1.65).... 235% 18% 
1091, Parker Rustproof a . 51 39 
2814 Fo Patterson Sarg (2 aco ae 20 
30, «15% *Pender Gro, A (3%) 15% 15% 
30 15 Dour Ca Speen 15% 15% 
22 18 Peninsular Tel (1.40) .. 15% 15% 
8 3% Pennroad Corp (40c).... 4% 3% 
15} 6% Penn Mex Fuel (75c) .. 7 6% 
70% 4 Penn Wat & Pwr (3)... 56 47 
26% *Peoples L & P, A.... 2% 1% 
79 40 Pepperell Mfg (4) ..... 45 40 
40 25 Perfect Circle (+2%4).... 30 30 
q % *Perryman Electric : 1% % 
1% Petroleum Corp war. 0” % 
100 gs" *Pet Milk pf (7) ... 90 
31% 18 Phila Co, new (71. 40)xd 20% 18 
3% \% Philip Morris Cons, Ine 2 1% 
2 % *Phoenix Sec Corp ¥ 53 
26% 14% *Do pf (3) sovensuee 20%, 17 
6% 1% *Pierce Governor ....... 1 1% 
23% 3% *Pilot Rad Tube, A . 4 3% 
10 2% Pitney B Pos (b4%).... 3% 2% 

109 70 Pitta & LE (f10)..... 71% 7 

42% 19% Pitts Plate Glass (2) .. 24 19% 
19 % *Plymouth Oil (25c). ™% 6% 
6% Polymet Mfg .......... 1% 1% 
3 24% Powdrell & Alex (314 25 «25 

40% 28%, *Pratt & Lambert ( ;: 29 2816 
1 % Premier Gold (12c)..... > . 
4 Prod Royalty (b10%)... % 

5 244 Propper McCallum ..... 4 

14 4% Prudential Inv ......... aie 4 
96% 73% Pub Sve Ind pr pf (7). 73% 73% 
6% Public Util Hold x w. 1 1 

1% 7" Sere vA j 
87% 80 Puget Sd P & L - o 80 80 

83% 59% Pure Oil pf (6).. 62 60 

7 3 Pyrene Mfg (40c)....... 3% 3 

1204115 QUAKER — pf (6).115 115 
64% 2 Quincy Mining Co....... 2% 2 
2% 1 *RADIO PROD ........ 1% 1% 
4% «61% Railroad (40c) . 2 1% 

50 9 Railway & Lt Sec (+3) § 
2 \% *Rainbow L Prod, B \% 4 
14% 1% Raytheon Mfg ......... 2 216 
31 eres : 41% «41 
9h ‘ *Reliable Stores ........ 4 4 
6 —- Intl Corp, A.. 1% 1% 
1% ae Pa yes 
Ty 25% *Reliance Manage 34g 2% 
7m «2% a. 2% 
13%, 2% } ee orp * 2% 
5 % Reybarn Co ........ én 1 1% 
% \% Reynolds Investing .... \% iy 
287, 22 Rhode Isl P S pf (2)... 22 22 
11 1 Richfield Ol! of Cal pf 1 1 
1% 4 Richmond Radiator .... % % 
5 2 Do cum pf.. . 24% 2% 
26 te *Rike Kumler (2.20).... 21 21 
18% *Roan Antelope Mines.. 6 5% 
3 : Rochester Cent Power.. 4 4 
18% 10% Rockland L & P (9c)... 11% 10% 
3% 1 *Roosevelt Field, Inc... 14% 1% 
3% Pecuevelt F, Ine, s7d... 1 1 
614 1 Rows Ref conv pr pf... 2% 2% 
5% Rossia Int’! Cero (10c). 1% 1% 
42 % Ruberoid €o (4).... 32% 31% 
3 ws Consolidated... . . 1% 1% 
25% 16 Ryerson (Jos) (1.20).... 16 16 
90% 26 SAFETY CAR H & L.. 26% 26 
* 4 *St Anthony Gold...... ay by 
21% 54% St Regis a (60c) ™ 5% 
1% 4 Salt Creek C . Ly \y 
™ 4 Salt Creek Prod (i) 5 4 
3% $1 Sehulte Real Est. ‘ 1 1 
5% 1 Seaboard Util (28c).. 1% 1% 
78 8% Secur Corp Gen (40c). 8% 83, 
37 24 *Seaman Brothers (3).. 24144 24 
17 50 Secur Allied Corp (1)... 7% 7% 
7% Segal Lock & H (a50c) 4 31g 
4% 1 Selected Ind.......... 1% 1 
71 41 *Sel Ind allot cfs (5%). 43% 41 
76 40 *Do prior (5%)..... = 41% 
3% \% *Sentry Safety Control. 55 
15 5% *Seton Leather (1)...... 6 «5X, 
6 2 *Shattuck Den Min..... 2% 2 
6 2 Do seller 7 days. . 14 1% 
60 26 Shawgn Water & P (2). 30% 27 
42 28 Sheaffer P (W A) (+3). 28 28 
8% 1% a xa ces 2 1% 
36 3 .  ) eee ee 16 13 
12 Silica bei piacconeaians 2% 2 

343% 131 Singer Mis. ‘Gi a 140 «131 

4% 2 Singer Mfg, Ltd, rcts 
TN aaricesece ace 2% 

1144 5 ‘Sisto Fin Corp........ . 556 

192 65 *Smith (A O) (2). 74 05% 
18% 5 Smith Corona Ty v t c. 5 

16% 3% Solar fin 15% 
2ig +i South Am Gold & Pilat.. 1 

170 140 — New Eng Tel (8). 140 140 
31% jo Sou Cal Edts me A 0% 28% 27% 
29% 2 4%, Do pf, B (1 ‘ 247% 
274 23H Do pf, C (1%)... ... 24% 

* 24% 1 So Colorado peg A (2). 19 184 
4% i% *Southern Corp. . 2 1% 
9} 12" *South Nat Gas .... 1 y 

234 South Penn Oil (1). 14 12 
Ty a *Southi’d Rov (20c),xd. 4 3% 
123%, 116% S’west Ben T pf (7)...116% 116% 
97 Sou’west’n G & E pf (7). 84% 77 
fy 4 *So West ou Util 1% 1% 
6% 1 Dos7da 1% 17 
39 13 Splegel May-Stern Pr. 254% 19% 
1 nd Motors, x r : ® 
38: Stand Ol of Ind (1) 20%, 17% 
23) lg Stand Oil of Ky (1.60).. 16% 14% 
3614 194 Stand Ot} of Neb (2). 24 «24 
62% 35 Stand Ol) of Ohio (2%%).. 41 38 
106 8% Dorf (5), x 101 98% 
50 20%4 Stand’ Pwr & Lt (2) 23% 20% 
50 19 Do B (2) 20 19 


Last 
22 








Net ed.’s 
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Range, 1931. N Wed.’ 7 
High. Low. ee ot . sree, 1931. Net Wed.’ Range, 19: ‘ 
101 76 Do pf (7).... tence ~ 7% 4% j bar — eg eet ewen 160° Pe roy Last. Ch’ge.Sales. Close. Highiow High.Low. Last ch’se Bales. Close. 
oMtend Giver & Lead.)  % om 3395 95 95 —3 1 96 70 50 Inland Pr & Lt 6s, '57,C 51 — +... 
at te gS Shots BR RREG Sh boo: i) 8 Re ee ie 
F % *Steln (A) & Co cum = % Do 5s, B, 1957........ 97% 89% 92 — 166 92h | 105 89 Inter Pwr See’ 6ys, 54 99% 89° 89 — te 
i i al eed ice OE Yy ae 1B i pet och Oh ag a eet | Gs OB Raut ow 
, - Boston - ~ ’ » SIG... ceee —| 
A ik ee a ee ee 4g 2 | BS Be Be Bee FS 
Te aa, See ON) ere . 100 Take Gen El Se, 1996.105% 104 104 9 86% 75 Inter Salt 5s, 'Sl........ 7 -— 
28 09s *8tutz Motor ¢ Car Reaada 0 2 10% + 800 ii 78% 50% Inter Sec 5s, ‘47. ‘Be Hd os a 2 
22% 12% Sullivan Machine |... 12% 12% 12% — iin Nir $e ers a on he 80 —13% 16 104" 102% Intersta N G 68, ‘36 sw. 02 _* 88 46%, 
se ig “sun Ly Pteoeres ae Ye Wea on 20% 74 Can Nat Ry 448, 1951.. 88% 74 82% — 64 405 83% | 91, 70 Interstate Pwr bs, St". 810 "it ‘ey 158 75 
. vy are 35° 30° 30° — 4% 4,200 32 | 98% 74 Do 4%s "Sl ur.....: 100, — 1% 42 100 84% Do 68, 1952 .......... 54 = = & 
Bat eee i ae bin EB oY | SA eee re aR Pas | Bex intents File is Ba Tu Tes oe 
eee cud = : vA.,'58, 3 . 0 1956........ me 
30% 22% Swift & Col) ..0 2.2! 23q Beh Ba — 4100 21% 5. ee ee eA a a ee OUT | OS” tay Bots A et ew 7% Tey Tm 1% 6 
> ~ + | 105. 94 Carolina P & L 5s, '56.. 99 —'5% SE RO AS ro 7% —1 51 78 
18% 3% TAGGART CORP...... 4% 3% 4% — 1,000 1o1g 95” Central Arts LAP Ss 1998 as gr 33" ao an " or 24s oo 8 85" Do Ss, 1961, Ber, : 8 85” se 38 Bait 
¥ : 2 : - oe anees 
15% “Techn ag eee 3 a 4 =" 15.700 i?) 102% $3 Cent mrs 8 t3.3, os. 9 8 83 38 _ fan 37 bait 101% s4 mt sys, 1959 sap ence 3 +} 89 —< A ry 
— i, ~ (765c).. 4 5% + 31,000 5% oe os 0 » F, I08T...... 86 «80% «83% — 1% 70 93% 97 84 Towa P & L aige, ‘me? $e ai a 
5 Cent Pwr 5s, D, 1957 = ae 7 7 8 
2 108 Texas Pr or & Lt prt (7). “108% 108 103%, — : tt 70 Gent Pwr & ta" Se 1956 oe", % 98  — - 88 80% JACKSONVILLE G5s,'42 80 : 
. — = _ 
2 Ffexon OU Land (1).. 6.2 is = af 2,300 °: 96% 70 Cont | 4, Se, 2088 58 7 79 % 58 73% | 104% Oi Jersey Con P&L 60,/41 102" oof 1004 — % we ag 
1 Tebac Prod Exp (idc).. “4 i ooo | 82, 32 Cent Pub Sve Sigs. "49. 46% 32 33% —idy 189 40% 
50 30 Todd a4 (4)... 38" 20° 10—'S 800 .. 71% = Cums i Gentes He 1948. . 40% 28 —10 112 35 104% 103% BANess P&L 6s "88. A. \ 103% 103% 103% - 1 
13 If -traneiux DLP 8... 24 2 iy — B 3.300 ‘ B1% 39% Cent States PAL 5i45,°53 50 39% ae te bo 107% 105 Kan Gna eee A “105 ios i i 
Tri Cont Corp (war)... 1% 1% 1%— % 2,100 1 81 32 Cent P Sve 58,49, s7d 31 31° 31”. . 109% 95 Kan Gas & El 6s, 2022,100 195 = —} 1 
29 Tri Utilities ..........: — 4 3000 1 95% 69% Chi Pneu Tool 54s, ‘42. 744% 74% T44— % 46 101% 96% Kan Pwr & Lt Se, "97.5 90% 96% 4 =a 2 93 
: Lc ullbeppensenee . 5 cs: 000 73” 42 Chi Rys 5s, 1927, ctfs... 42 42 42° —15 4i 101% 86 Kan Pwr 5s, ‘47, A 91” 86 -"m% 2S 
16 2% Tubize Chatel, B.... 3 of = ¢ 5,100 °3 94% 81, Chi Dist Hi 4%, A. "70. 83 «81s B1%H— 2% 47 82% | 105% 90% Kelvinator 6s, '36 x w..104% 104 =< 17 86 
iz ae t s..* = 3 , 102% 89% Do 5s, 1958 ........ 96 89% 4%— 1 68 104% 99” Kentucky Util 54s," % 04% 104% ; 2 .. 
ew —1% 700 4% 77% oe Ss = sigs, ‘ig a rts i. 10 45% 102 93 Kentucky Util H “ ‘Sie 4 a3 td = a bing 
eas: caren neinnati - By 48,5270 66 66 —5 OS a % 95 Kentucky Util ds, 1969.. 96 Ka - 
20% 31% CUNGER FIN CORP.... 20% 20% 204+ % 1.100 2 96% 60 Jo 6s, B, 1955........ 77 60 6 —17 : ow 100% 95 Keystone Pub Ser 5a, "78 OT 98 88 — 2 2 90% 
17% Unik Gas he — 200 1 824, 10% cites AY, “> "SO... 4 41% —14% 2,739 46% 67 54 Keystone Teil 544s, 1955.. 57 54 = 2 
24% 11% Union Ol Aseoe (2): if ag ug_ "YZ 1,800 7 82% Sa rete so tot 40% C- 5 .. | 99% 94% Kimberly Clark 5s, A,'43 96 94% si 4 
Tob. > % 4 - = = oan.> WR. ccsncencs 535% 2% a2 —11% 105 48 ie = Bapeess Gas Coke 58,47 92 85 87 — 3” as 
1 3 oh i 9,400 ‘6 Ss =e Sve Gas 54s. 1942 58 50% 50% — SY ne | Oo 5%, 1950......... 97% 09 4 —3% 174 96 
3 : 9,600 5 | 88 66K Cities Sve G, Fs '6s,'43 72 66 a 4 66%, | 103% wt Kresge 5s, 1945... 9 «9 98 _ 2 7 ie 
B oa ‘ ‘ities ~— 4 62% - o 5s, 1945, d : 
10% 2 S$ h— % 2100 .. 107 104%, Clev El Mum 55,A,'54. 08a 20 1951 i ep ctfs.. 99% 97% 98 —1% 10 92 
11 2% 4 721000 xe | 1b 108 0 Ss, B, 1961 ...... 104 104 — .% ¢ 105% | 101% $2, LACLEDE GAS Sis, °35 92 92 
94 45" 450 —1 her P+, 107 103% Do 5s, 1939 ....... 104% 103% 104 — % 5 106%, 80% Lehigh Pwr Sec 6s, 2028 80 80% 84% — $y + i 
4 . 3 8/800 85% 3614 Cleve Term 68, 1941.... 40 36% 36% — 11 96% 88 Libby, McN & Lib 5s,’42 90% 90 90 — ¥% + 4 
34 8 s . % 105% 96 Com'with Edi 4348.C Cc, 6. 100 96 > 2% 18 37% 106% 102% Long island Lt 6s, 1945.104% 1 1 ee 
= 60% 60% —1 3 34,700 Si | 105% 97 987 7 9%—3 21 96% | 105% 101 Los Ang G & El 5s,'61..101 ini 19 +} a re 
69 25 25 > 100 ie: i = aris — Ft 4 oay 03° 489% La Pwr & Lt 5s, 1957.. 9 90 — 5% eo ‘2 
2 J: ; 43° 31 és, 1041. 4 a — 4% «463-88 57 40 McOORD RAD 6s, 1943.. 40 
5% xx. mm: Commanity PAL Se, 1987 70% 88 65 — 3 ; 106 60% Mase Gas Sis, 1946-102 90% 10k —"i 189 103 
ne ak Galt Gee Mun ‘3% . a ots 200° 105% 101% Con G, El & 5 8 1024 92° Do 58, 1905... 92% — 2% a7 198 
(43%)... 4 41 41 — : 4 i eer 1 emphis P & L 5s,A,"48. 
oon 68 US Dairy, A (6)....... - S OM + a 1,300 se 9g 207% D Do. bigs, YS IPED ap ios ior 107g — oy 1054 87 Met Edison 4s, 1% feta). 9 "1 101% 101% sid 5 
Pesdoscisenenss a it 4%{5,°69.105% 10414 10415 _ ' e son 4s, 1971 -_4 8 88 
Fr 1% U8 ee Power (ww). 1% 1% — % 19,500 2 99% 93 Do yh — omaee tai, 4 + lee if BR pony A 1 4 ; a States Pet 6448,A,'45 4 29 = > ath . a8% 
Be ak at tal sg |e ee Ri ee es tS S| BR PE i ce” By Bg Bt 
10, 4 Us Fell Co, . tec). 3 % ins, oe on Ne eae sl oll te 2 80 87% 62% Do Ss, 1934........... 78 82 = 40 70% 
to” @*¢ >) benstedeee aot? aril? eh ot £58 5: 108 any eee Se oe ee 100, —'2 192 100% 10644 101% Milwaukee @ Lt at t'303 1 ; 
Do ist pf ....--...... a Con . 3. ky 2 _ _ 
25% 12° U S & Overseas (w w). 2 a5 3. 512 app 95 82% Continental ou 548, "37 i ce, a OR . Sig 1B =3* ai 
1% *U 8 Lines pf.......... 1 1 1% + .- 103 a Crane — y 83 98 88, Minn Pwr & Lt 4 1078 as sie 
spt Lime Bf. ......--- +h 2m oy Goame Co Fg sar A asp + 1% 57 96 96 81 Miss Pwr 5s, 1955...... ai 3 . 
13% 5 Unit Verde Ext (1) xd. 5” 5°_— &% 4700 5: 103% 109% Do 5s, anti ¢ - 2 28 2 we ata ee wbe : Bbq - a3 
s "Sciam" Wall Paper... 12 1% 1% — % “400.” | 100% om x GP ae i aga sets ola ‘bo | “Osis 91% Mise River, FC 66, °44.. 95 0 ee is 5 
; Ki clieeansa i; OE as . 9814 85% Do 6s, 1944, ex war.. 89 26 
ee ey ee see, ) a as - @ masse F 10644 1024, Miss River Pwr 5s, '51..104% 1024, 1024 — 34 3S sea 
J t pf (7). 85 84 85 —13 200 &3 ‘ N P & L 5s, 41.100 99 99 — 5% 2 101 90 Menon W & P .B,’ a 3% 8 
105 100% Utica G & E pf (7)....100% 100% 100% — 4 23 73 35 Denver Salt Lake 6s8,’60 35 35 35 — 5% 1 1055 81 Mont L, H & P 5s, A, * 93% 81 85 —10 73 . 
Utility ind Po ‘ 2 —*h 5088 “au | 106% 98, Det City Gas Ss, B, 1950.100% 98 100% — % 13 day | “#15 Munson 8 S Gite, i967. 15 15 —6 " 
NUN oainven <s2aeni 100 .. - 56 102% 3 
19% 11 Uulity & & Ind pf (1%)... 14 —2% 2,300 11% 30 10 —2 13 10 03% 98 
14% 3% Util P & L (a we : 5 io 7s, 1952. 103% 98 NARRAG CO 5s, A, '57.101 98 100 —1% 64 100% 
31% 14% Do B etfs ret 1.0244). 4 —1,, 14,000 4% | 105 102 Duke Power 48. iséi/102” 102” 102 —'3 : 77 «645 Nat Elec Pwr 5s, 1978.. 54% 45 48% — 7 69. 
a (11.02% 134 7900 4 Duquesne Gags, 1945.. 13, t ee 1 7 40 Nat Food 6s, 1944...... ao oa = ¥ 3 
os « tx euuinty Equities ence 2% Os oy — _ an 2,200 2% 63 3 Do 648, 1935.......... 4% 4% «4% 4 % . ae 13 80% No os, B 2030. er " os 3 —% ee 
)  aaaieanige 66 60° — 5 - 8 47 ve 58, i978. —ie gs os 
piesa sii S| on erommvnasie » os oe | iy HeMenn ee bale ae ae 
ACK..... 4 + son Elec 5s, 19331 aa - 
it VAs CAMP PACE. .... a 4+ me 4 19st) “Gea Edison Elec 401952 re Ee 100 — 1) 115 100% | 103% 98 Do 4s, 1981 98 982% 54 .. 
oS 5” *Vick Fin Corp (30c) sit 5 si Prd 108" 75" El Paso N Gas 648,A.'43 75 7 113... 80 49 Neisner Bro 6s, 1948.... 49 49 —4 5 40% 
12% 6 Vogt Mf Bain 5,700 4% 61 47% Eb vo% . 3. 5 68 93% 75 Nevada Cal Elec 5s, ‘56. 7% ™8%— 57 . 
yy pega se ¢ = | wwe SC be a oS oe > Cs SHS Bis 62% New Eng G & E bs, ‘47. 74% 62% as” _ 145 75 
, 2030. . _ 91 64 94 G1 Do 5s, 1950 _ 
19% 11% SWAITT & BOND,A (2) 11% 11% 11% — 3 100 80% 36% Empire Oil & Ref '5\%4s,'42 48% 3 ag 11 7 : 7 Sl 68% 125 79% 
zi +. — .-......... ir a ‘ 3 98 80 FAIRB’KS MORSE 5s,'42 81% 80 81% : % | bay 18 New Rox Pwr iis, iss 9 18 Te —'8 32 Ta 
oe a es +1% 36 881, 70%, New Eng P ses 
8% 2% ater (H) | (500): 2°: 3% F 3f — % 4500 ‘au | 28 10 Federal Sugar 6s, 1933. 10° 10 10° — 1 1 95% 80° NO Pub Serv & 8s 2 70% 72 —8 $2 71 
aS 2% *Wayne Pump ......... 2% 24 3% —""% Be 87 70 pee ree ere ie as mu 1 1 —4 a 63, NY 2 F Inv 54,448 @ 64 Of — 4 a 
52 Welch Grape Juice (12). 40" 40° 40”. 175 40 91 74 tone T & Rub 58,42 77% 74 74 — 4 7 tet 1024 PRP cody “i067 4% 91% 92%— 1% 342 98 
Gy, wenden Copper .-s.--. 100 SL 14 Ewesens © 6 Bab Sores 17% Ts ik th TS | ee i ae oe a es ae eee 
24% 16{ West Auto Sup, A (3).. 16% 16% 164% —3 200 :. 23) 12) Do Sus, 1931, *: o 4. 18% 18 18% 4 y = Fer se. ee. S ae 2% 8 
eB 2, Ae - 2. so 2 ot ww: 1% 11%, Wierda 1A 58, *54 ty Wes rh 14d ty 99% 87% Do 44s, E. 1970 : 91 HS = af £ 30 
14% 6% *Wi RC (tec).. 7 T 7 500°. 98% 91 GARY E & G 5s, A, * ce ere Seat © Pe A ae 50% — 1 
6% 2  *Wil-Low Cafeteria..... 24 2% i $3% 8) Gatock Pack Gs: 189083 80 80 — 3 es 103% 93° No Ohio Tr & 14 "bs,"56,100 10" 300° — 3 =F 
124 Do PE (4) - ween nooo: i 178 + rf : BIS. $i 9 Gotinnsn Fewer bs, 1800 60 63% —7% 407 65 104% 97% North States Pw Oi sigs, 40 98 7% 98 2 83 
eee. - » B, oeccccce 51% 51% —12% 16 53 991, 1 Do 4%s, 1961 : 
1 ‘Winter (Benj)......... a 95" 56 Do 6s, 1941............ - . lo Tex” oat fi 81 — 3% 181 93 
12 5 Woslwarth (FW 7 4-8 35 toa iy +4 9 Gen Bronze 6s,'40 Ta hs bo 4 10 “4 59 100 75 No Tex Util 7s, '35xw90 75 75 —19 11 75 
3 Wright Hargr Utigwe) .. 2 «1% as . 65 ee 49 49 49 —3% 12 43 1047 : i 
POS: _ 101 100 Gen "Motors Accep 58,’32.100% 100 100 — 1 30 100 oe SS Gee Eee &. 1960. 99% 95 96% — 3 105 97% 
2% \**¥" OIL & GAS...... % % %%— % 4,700 % | 102% 97 Do 5s, 1933........... 100%, 97 97 —3% 52... 1% Ohio Power 4%s, D, '5696 91 947%, — 1 24 93% 
101% 100 Do 5s, s (s 7 a).... 99% 99% 99 105% 9814, Do 5s, B, 19 2 ceescses 10 98% —- &% 121 1 
RIGHTS—Expire. 102 96: TO BE, BOE. cosccsccce "100 9 96' ~'3% 24 104% 94 Okla Gas & El 5s, 1950 04 Bs — 4% 33 95% 
102: 96 iy Mi I cick. oe-s.000 96 9614 — 3% 23 967 674% 5014 Oswego Falls 6s, 1941... 54 53 —1 2 
5% 2% PeoGLéC....Jan. 15 3% 2% 3%4— % 1,600 3% a = = 8 Dai a: “sgeees 34% +4 of — 4% 35 951, 101% 99% Oswego River P 6s, "31. 99% 99% 33% — \% 2 
% 3 Sipe imastsn 2» 2 — 2 15 87 106% 103% PAC G&ES54s,C,'52,815d.102% 102 ; 5 
6 62 35 : a Ye 15 
DOMESTIC BONDS. = %. = 1933.. 93 6 6 tT tak le eo 1952...... 105 103% 103 —1% 62 103% 
en Vend 6s, 1937 Fe ctes 10% 10% 10%— 2% 3 i0 it om Do 68, B, 1941........ 109 —1% 33 108 
101 98, ABBOTS DAIRIES 6s,'42 90% oi” Gen Wat Was, Gas BE uw 3s 1028 80% "Do diss, F, i860.°<- HF ‘Sy 8 oa — 4" 27a Ants 
% ama P 4\%s, ‘67 9 93 69 13 ’ + 14 —12 12 31% 75 60” Pac Inv'5s, A, 48 x Ww. so” sot — 278 95% 
104% 100° De 5s, 1956.......-.-. 104 100 ani +i 17 100 83% 7 = % —3 == S61 48% Pac West Ou bys, 1943. 35% au S123 48 
us 103 eorgia Power 5s, 1 - 90° Park & Tilford 68, 1936 60 60... 
tee ee ef Pte a ee ee ee ae ea ee 
Ti 90% Am Aggregates Go, "43, 4 of ae tol ve 2 82 Si. sGobel (A) Offs, A. 1035 58 531 54 — % 8 Bf 3 33% Penn DE W os e io a Te 
‘omm 8. oe 1 4 enn 2 P&L 5 "54.100 2 00 
ti Sel Am Come F Sie 'ss. 43S ym |, 108% salt Ge Norte Pwr 30,1085, 710% 103103" dO oh ee ee eee ssa Ul 
$3 Ste “Do 60, 1940.....7----.. 48% 4 & = Ti 38% | 105% 102° Gt West Fw Cal 58,°46.103% 103% 10314 —144 1 98% s soy Pean gt he Oe "9 86% 82 au 3 : 
83% 65 Am & Cont 5s, 1943..... 68 a + n ‘ow 5s, : 100% 100% — 1% . 98% | 104% 90% Do 6s, 1950 x w...... —11% ioe 
a 27 ° © Gripper 6s, 1 ae 04 94% Penn Tel 5s, C, 1960 94% 97 
in” $0” Am G & El 5s, 028. via 89° ss i = 2 59 40% *Guard'n Invest 5s, A,'48 41 1oy 40% — 84 8 35 96% 86 Peoples Gas Lt 4s,B, ai 9 Be ef 86% — 5% 132 89% 
101 eo * sidleappsdbatie 92 89 * "oy 314 90 103% 92° Gulf Oll of Penn 5s, '37 98 92 ost — % 109 99% 74 10 ree Lt & P 5s, 197; 19% 20 ~ 2% 107 23 
70% 54% Am Gas & Pow 5s, 1953 54% — 5i% ; om 86 Gulf OU of Fa Se. | 86 9 —5 57 97% 1078 i pu ete Sua: ist “iy ae er 
4” 84 ©Do 66, 1980............ 84 84 84 ulf States Util 58,A,°56 92 84 84 — 7% 44 “4 ba 1972.1 104% — 1% 118 1043 
08, 83% Am Pow & Lt ts, 2016.. 90, 55% BM — 8, 48 86% | 6 : 5. 8 Oe oe Pe ee | mh 8. 
02% 96 Am Rad 4%, 1947...... 99% 96 96 —3% 26 96 00D RUBBER 5%s,'36 36% 35 ‘ol — 1% 25 ita 15 Pitts Steet A we "3 99% 9 99% — % 45 
98 62 Am Roll Mili 5s, 1948.. 70 62 62 —10 80% 45% Do 7s, 1936........... . 45% 4 26 97 Poor & C 1939... 3B % 8 ? 
98% 82 Do 4%, 1933.......... 3 8 -—% li .. gs 5 Gas 68,A,'43 60% 45 —1 26 47 107 100% Pond Creek F 7s, i935. boy 100%.” ; 
76 48 Am Seating 6s, 1936 48 48 —5  - 92 50% Do 6%, - vee eee nee 56 —10 5 50 104% 95 8 Pot reck, het 1304 tt i a : 
56 12 Am Sol & 5, °3612 12 12 —8% 2 :. | 104, 100 ‘33, A..100% 100 100 40 100 an SS Pees ee 24 98 
73 15% Appala ian @ ts. 8, "45 24 15% 20 — 8% 9 id 99 8 Do 44s, ig7s,, D seeeny: 10 81% | Sry ts Poses Can wt coats 93 93 33 at | si 92% 
. 2 £2 2 . 89” Do 4s, 1981, E n.. : 39 so” ay — 94 oe “T% | 100% 100% Precter & Gam 4 "47-103% 101, 103, az. 
rc a ec ee a a ae a ee ec Pr 6s, "40, A tis, 40 40% —1% 26 :: | “SoM 94% Pub Ser wait A : ae 
ow & L 5s, 1956. 93 Dis udson Bay M&S 6s, : ihe 
Be its theo Bree tra BR IE OB ae | oy om Be Be ae ree ee LE 
sso El 4148, 1953...... 7 1 —5 41 78 Po L S0.C, "56.874 90% 90 90% 6 Pu i 5 10 
; Pow Yo b Ser N lll 4%s,E 
Te% 38 Do Sms. y ah * hy sai — “% HS 108 100% In Nee Cal Se, 1957., i0s% 101 101 —$ % 96% | i0by 102% Do 88, C, 1966.-, , Ses 
73" 38 Do ifs C, 49, sid.... 37% 31% 37% .. Pe Hil Pw & Tt Sis, B, *54 oH, 92 92 —5 15 5, | 108 91% Puaet Senn Few he 
R2 38 Do 44s, 1948.......... 46 Sed 41 49% rt 70% Do 5%s, 1957.......... 77 10% 70% — 4% 14 74% f, A. Boe. 5 73 92 
. ¢& : * . 2% 8" Do % | 94% 79% Do aise, 'D, 1950. ? 80 —6 : 
pM EIN... <acccs- 3 8 +2 5 60 tne 9 83 83% — 6 118 $7 % 149 TTY 
80 40% Do Se, 1950....-..-.--. 50% 40% 46 — 3% 212 54% roe, 68,1083, A 1101 94 944 — 6 4s Gr | 101% 93 (Do bs, ©, Seige a & & —1 : 
i k  apeeeeres i 54 nv 63, °39 85 an 
Oe eee Gigs, i033... 35% 22 BR 1m 1S 1 te ait lU tl lle is, A 1982. 949 
80% 35 Asso Rayon 5s, 1950... 37° 37 ST + 2 ipe Do 68, 1947'........... 8% 9844 2 - “00% 8 88 —-™% 38 
92% 56 Asso Tel Ut Sys, C, 44. 68 56, a7 —11 114 58 65° Do 58.0, 1951. 65 72 —27 13 64 104 100° Do 4i4s, "1058. . 2 
ii i - as jana Service 5s, a = 
- 4 aes we oo A, A88 Ta 100 = | se 108% 100 | & Meh El 58, '55.. 1848 a = 5 a os 90 75 REL. qapce MAN 5s "SA < 
380 5i68,A," —18 198 66 Pwr 58, A, ‘57. 100 127% 98% — 2% 251 98 : 5. 
60 40 A 40 4 104 103% Ind 90 75 “Do bs 1954 89 83 89 + f 
Y% tlas Plywood 54s, 1943 40 ee 2 38 Wat Pwr 5\%s, '53.. me - o 96 80 Remington Arms 5%s,'33 8 80 —¢ +4 87% 
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Range, 1931 Net Wed.’s Range, 1931. Wed.’ Ra Jed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. ch’ A Sales. Close. ato High.Low. Last oe gale Gon 
106 45 Republic Gas 6s, A,’45.. 69 45 51% —17% 47 55 106% 102 Union Klee 58, 1967, B..105 104% 1044 J 24 103 cur Elec 6 65 5 g 
96% 88 Ryerson & Son 5s, ‘43... 89 88 8&8 2 3 80 se Un Ry of Hav 7s. ‘36. 43 43° 3 4 m 84 44 Eur Elec 6%, '65, ex w 50% 44 $ 2 151 
Init Lt & Rys 5igs, "52. 84 74% 74%— 95 184 69 ; , 5 5 
101% 96 SAFE HARB W 15.79 98% 96 9714 % 302 97% | 108% 9TH Do 6s, A, alge 105 98 98" — °g 92 98 7 ee ee OO He " 
n Joaquin , 109 1 10 Ye 101% 97% Do 5s, 1932........... 100 97% 98 — 73 97 ' . 
53 20 St Louls Gas & C 6s, 47.25 20 5 31 18 97% 8012 United Lt & Pwr 6s, °75 87% 80%, 80% — 7 om|mn hea wen 8 Rts ee 
80 50 Schulte RE 6s."35, with- | 102° 86% Do 6%s, 1974....... s5% sei 804 — 7 73 8 Rh Gumtea tases 2 wt. 4 Bs 
roid 5 50 47 48 | 105 91 Do 5is. 1950... .°.): 1104 97 —5 14 85 35° Gestuorel Go, "63, ex war ss 3 MK 120 
a seripps “ik w) “iis, ‘3.75 70 12 —'s 66 | 8 28 United Pub 8 6s, “42, A. 33 28 28 — 6% 20 25 . O% = ~s 3 .. 
awinigan Water 8 52 U 8S Radiator 5s, "38. 52 52 ~10 5 | 85 5 
44s, A, 1967......... 84% 76 78 —5% 85 79 | 93% 74%U8 Rubber és, "1883. . 84% 74% 74% —10 oti |? SSA” * = -* " 
98% 76 Do 4%s, B, 1968....... 83% 76 78 4 67 78 99 80% Do 6%s, ... 9816 98 e— % 25 ure t & Undgd : . 
105% 83% Do ds, 6, i970. 89 83% 84 — 4 42 89 | {4% 75° Do ois, 1933..2..222) Sa oe oe. 17 | KH eRe eS & BY * 88 
97% 75 Do 4%s, D, 1970 82% 75 77 —7 52 76% 60 Do 6%s, 1936.......... 6012 60% 60% 4% 26 Hanover Credit 6145, "49. 33% 26 26 —10 $ 3 
65°" 43% Sheridan ‘Wyoming @5,"47 45° 43% 444 — 5% 6 as” | ie 88 Do Ge ieee... ae” ee” see i 7 so SO Heng Hal B&TYS,AC,"S 50 50 50 — 9% 1 3 
‘ fel 64s, °3 3 OS as 
54% 27% Snider Packing 6s, °32.. 28% 27% 27%, 423 | . 95 45 ISARCO HYDRO 7s, '52 50% 45 45 —10 26 
106” 85” Southeastern Pow! & t = >» 2 YALsrAR &, 2000. non oH -—4 12 19% a Isocta Fraschini 7s, |’4Z. 29% 29% —26% 2 
106, 100 South Cal Faison Ss,°5i.104% 100 1027 at 788 108” | &0” Von tame Pack Fg 7 a ae ; | 78% Po Be gOS 32% Sz zip 21% 2 is 
7 Sue Coe ison 5s, a0) = = 2% +4 = 85 36 Van Sweringen 6s, 1935. 2 36 31% "4% 246 38% | 71% Ital Superpwr 6s, 63... 50% 4114 421, —s 210 42 
i 1 Do 5s, 1952 104% 100 102 ‘0 6s STd....... = — . = of ‘ 
$8 South Cal ‘i 58, '37... 9214 89 89% 2 3 90” 10% . 2 siee S Due 08,08, A. 100m 108 * 101" — 1% = 14 100 $3” - * Mansfield Naas To 'diew 35 3335 ae 
104 102% Do Sigs, B. 1952 103% 103 103 3% 2 oe o3ig 58% Bo an. tae. "a8, ™ & Soy 54% 54% mat se eT 79 22% Medellin 7g, E, (51...... 22 224 22% — by 6 
tees : " ‘ endoza 714s, 1951..... 22 1854 19% 14% 9 254 
103% 99 Do 5s, 1957...... 108 se 99 2 9 97 z 
101 91 South Gas 6s, '35, 91 8 ae 74 39 WALDORF AST 7s, °4 ~ 3 23 39 y NETHERLANDS 6s, °7: 4 : 
111 108 South N Eng Tel Bs, "70. 10. 10814 108 108 ‘s .? at 1224 Ward Baking 6s, 1937. “01d 7 sit a a4 -f 2: (aa 2. om ere. OP a 
ias 6s, ; 34 ash Wat Pwr 5s, 1960.104 108 we — 4% 11 102 1 N - Pow 53 65 2 6 —S§s 
82% 31% | Do 6s, 1044. x Dp. ' “i 31% 31% 31 a Be % 35° West News Del 63, 1944. 40 —. Saal eee wee: eS SS a 
5 wes ed r est Penn 5s, 2030..... 69 -4 8 .. 1 V I s' ; 58 1 2 ‘ 
1938 1 1 15 — 2% 6 39% 24% West Pa Pwr 4s, H, ‘61. 97 844 25% — -1% 130 97 70% 23 Poussin ‘Mine Gn 100% on 35° osit 313 34 ii ri 
66 15 Dos7d... 14% 14 1 91% 60 West Texas Util 5s,A,°57 747 14 42 64 88 59 Piedmont Elec 6%4s,A,’60 61. 59. 60 -- 512 ie 
97% 84 Southwest G & E5s,A,'57 8644 85 8614 14 83 vias 101 Westvace Chlor 5\s, ty: 102 192 —- & eee - 28,A, os) 5% 5 
9714 81 Southwest L & P5s,A,’57 824% 81 81 i - 60 Wickwire Sp Stl 260 60 60 6 i 
107% 85 Southw P & L 6s,A,2022 orm 85 85 8 23 192% 98 Wise Pwr & Lt 5s,’ Ee 102 98 98 —4 10 98 68 12% RIO DE JAN 6%s,'59.. 14 12% 13% Oy 11 14% 
98 70 Staley Mfg 6s, 1942. 70 8670 5 10 70 104° 98% ~=Do 5s, 1958, F........ 9814 9814 98% — 3% _ ee 85% 40 Ruhr Gas Co 64s, A,'53 54 47 47 5 73. 
102% 88 Standard G & E 6s, 35. 32% 88 389 4% 66 89 82% st Ruhr House 64s, 1958.. 44% 42% 42% — 2% 3 
102% 89 Do 68, 1935, conv. 93% 89 % 64 92 FOREIGN BONDS. 3 Russia Sis, '21,cod.. 14 1% 1% 11 
101% 82% Do as, 1951... a 82 83% 1 104 83% 
101% 82 Do 6s, 1966...... 3 43 83 . a ” 101 70 SAA IN 5 7 7 —20 
64 Stand Invest 5s, ‘37, xw 4 64 4 20 80 30 eS Bk 1s, °47 ay 4 39 + 1% a pe 104% 30 pa A 1. "35." 2 a 90 97 % 35 37% 
860 60 Do Sigs. 1998. .... 60 62%— 3% 48 60 | 75 22 Do 7s, ‘47, new....... 28 22 24 4 eee 85% 25 Santa Fe 7s, 1945 3 25 33 2 20 38 
100 75 Stand Pow & Lt 68, ‘57. a 75 76 5 113. 77% 90% 23% Buenos Aires 7s, 52... 32% 29% 32% + 4% 36 30 86 8 Santiago 7s, 1949... 10% 10% 2% 12 
SS Sie Meandard Fel 55s. 4... Si% Sih 3% 18 97% 25° Do THs, '47......... Go 50” fof tik ate 3 86 8 Do 7s, 1961 gs 12°42 6 | 
100 % — Pipe Line 5s, . . 9% p+ Hy + 2 9. ” 105% 100 Sauda Falls 5s, 1955. “104% 100 100 4% 9 
93) Superpower ti 4%, 82 80 1 12 82 7 17 CAUCA VAL COL Ae ‘4s 2 uw 19 —7 Er 96% 58% Saxon Public Wks -55,'32 58% 58% 5814 — 75% 3 
104 103 Swift & Co 5s, bu.” 104% 102% 1024 — 1 62 102% 80% 21 Cent Bk Germ 6s, 40 49 59 41 86g 2114 Stinnes (H) 7s, 1936, xw 33 2214 22% gl 15 24 
102% 97% Do 5s, 1940..... 101% 9714 98 3% 155 98 801, 25% Do = ea ae . 1% 37 +11% OSS fo" 0 Do 7s, 1946, 30 22” 25° 5" gt 
. : : F 99% 12 Chile Mtg Bk 6s, '31... 12 13 8 17 18 
104%, 94 TENN EL PWR 5s,'56.. 98 94 97 % 6197 | ; ; gt an ., ae 
100” 93 Tenn Pub Serv 5s, 1910. 8 83. 9% 1% 3 sing | a 20% ms ys Ag ane Bk 7s,'46 is 20% 20% - 17% : me 87 45 TERNI SOC 6s, A, '53 64 45 46% —20% 6 49 
101% 87% Texas El Serv 5s, ° ‘ 4 : % | 87% 38 Com & Priv Bk 5\s,'3 ice : J i ; 41 36% : 3 71 
"1° 45 *Texas Cities Gas 5s, '48 s 50 5 ‘ 2 51 } oar? p= ty ‘ret i Shs. ‘ST. 33 38 40% 1% 71 90 31 UNIT IND CP 6%s, '41 36% 31 31 7ly » 
A 4 Geass | yy By 8 ae oo ar rf 28 : 90 95 2. Sarecar 85 75% 80 2% 13 80 Dividend rates in dollars based _on last quarterly or semi-annual 
110% 98 Do 6s, A, 2022. 98 98 ™ 5 paymen +Partly extra. {Plus 4% in stock. a Payable in cash or 
64 6 Tri Uti cv 5s, 1979. 10% 6 6 4 44 7% | 80 23 DANZIG P & W 6%s,’52 26 2 26 + 3 12 stock. Payable in stock. e Adjustment dividend. f Plus 5% in 
stock. g Plus 6% in stock. h Plus 1% in stock. j Plus 2% in stock. 
86% 75 AM INV 5s, A, "4878 75 75 3% 25 97 83 50 ERCOLE MAR er "53 53 «522 5 25 | kK Plus 10% in stock. m Plus 3% in stock. n Plus 8% in stock. 
103 (92% Union Gulf 5s, 1950....100 92% 97%-- 2% 184 97 90 41 Eur Inv Mtg 7s, ’ C.. 49% 41 419% ly 49 48 | p Paid last year—no regular rate. 
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What Price Stability?—A Searching Criticism | ,,, 


Of the Demand for “Planning” 


Continued from Page 583 
and 1931 it advised the farmer to cut 
cotton acreage, a sound plan in the ex- 
isting conditions. But the response was 
disappointing. In 1930 there was vir- 
tually no reduction, and this year a 10 
per cent cut instead of the 25 per cent 
recommended. Furthermore, the advice 
conveyed nothing not expressed far more 
effectively in the price which, being be- 
low the cost of production, forcefully put 
the farmer on notice as to the situation, 
and undoubtedly was the true cause of 
the moderate curtailment effected. 

As an example of planning, this 
record includes inaccurate forecasting of 
consumption, inability to persuade grow- 
ers to follow recommendations as to 
acreage, and finally the refusal of nature 
to acquiesce in the plan; for favorable 
weather this year has produced an ex- 
ceptional crop, and the Farm Board era 
ends amid the largest over-supply of 
cotton on record. 


The Sound Kind of Planning 


What except false hope can there be 
for the farmer in such planning? The 
outcome of three years of effort is a 
price situation disastrous to the growers. 
The truly sound kind of farm planning 
is that for which the Federal and State 
Departments of Agriculture were set up. 
It centres on the individual farmer, 
assisting him to make the most efficient 
use of his capacities, his equipment, his 
land and his location with respect to 
markets, so that he can grow a better 
quality of cotton at a lower cost, or grow 
something else better than he can grow 
cotton, thus lifting himself out of the 
marginal producer class. All the efforts 
to improve the situation of the cotton 
grower will be unavailing unless con- 
tinuing progress is made in that funda- 
mental requirement. 

A necessary outcome of the present 
condition is that fewer persons and acres 
can be employed in growing cotton next 
year, and perhaps in other years. How 
would national planning meet this prob- 
lem? Acreage reduction alone is no 





permanent solution of farm difficulties, 
the 


method being all-important. The 


| 


kind of acreage reduction needed is the 
kind that increasing per acre yields 
make possible, cheapening the product 
so that the world may buy more of it, 
and of other things. Would planned 
economy compe! the inefficient and high 
cost grower, the marginal or sub-mar- 
ginal producer, to bear the pangs of re- 
adjustment? That is what will be ac- 
complished in the long run by leaving 
the industry to be regulated by the 
price. Or would the easier method of a 
horizontal reduction be followed, penaliz- 
ing the consumer and perpetuating in- 
stead of solving the problems of agricul- 
ture? If it is proposed to adjust planning 
to differing individual circumstances, is 
any agency or method better than that 
of the present agricultural services 
needed, or possible? 

With many of the objectives advanced 
for agriculture by planning programs, 
we are in full agreement. 
of wasted and poor lands is desirable, 
and a proper sphere for governmental 
action, though private initiative might 
undertake the task if government tax 
policies took a realistic view of the sit- 
uation. But there is nothing in this or 
similar proposals that existing govern- 
ment agencies could not perform. 


No Analogy in War or Russian Expe- 
rience 


It is common practice to point either 
to the experience of the United States 
under the War Industries Board during 
the World War, or to the Russian exper- 
iment today, as analogiesh justifying na- 
tional planning for this country. These 
analogies in reality do not exist. 

The problem of the war was to con- 
vert industries with all possible speed 
from a peacetime to a wartime basis, 
and to give precedence to war needs over 
all other activities, a situation obviously 
requiring an overhead authority to de- 
termine and enforce the priorities. The 
people were animated by the war spirit, 
submitted themselves to the control en- 
forced, accepted its errors as excusable 
and its wastes as unavoidable in the 
emergency, and gave cheerful coopera- 
tion to measures that in peace they 
would not have suffered. * * * 


Reforestation | 





| 








Russia’s endeavor is essentially simi- 

Hers is likewise an emergency ef- 
fort, its main objective being to speed 
the creation of means of production at 
an abnormally rapid rate. _ = 


As to the applicability of such methods 

the United States the testimony of 
Professor Charles A. Beard, formerly of 
Columbia University, and an advocate 
of national planning, will not be con- 
sidered “stand pat.” In the Forum 
magazine for July he said: 


If capitalism were cursed with all the 
evils ascribed to it by Communists (and 
it has plenty to its credit), still the 
American people, on a fair and free 
count, would vote 100 to 1 for keeping it 
rather than enslave themselves to the 
kind of political and economic despotism 
regnant in the land of the former Czars. 


There are many questions and uncer- 
tainties involved in the Russian experi- 
ment which space forbids touching on 
here. Omitting all other considerations, 
even if the experiment achieves its im- 
mediate object, it will not have solved, 
any more than our own wartime success 
solved, the problem of keeping world 





business, highly developed and highly in- 
terdependent, in the equilibrium by which 
alone it can function harmoniously. The 


best way to maintain the equilibrium is 
to keep the world politically in order 
and to leave the governor of the ma- 
chine, which is prices, free of artificial 
control. If the world is dissatisfied with 
this method it will have to submit, not 
to national planning, but to a world dic- 
tatorship. 

Mr. George Bernard Shaw is a great 
admirer of the Russian program. In a 
recent letter to The London Times he 
said that Russia 
is led by men of impressive ability * * * 
operating a system from which the dis- 
astrous frictions of our continual con- 
flict of private interests and the paralyz- 
ing delays of our Parliamentary engines 
of opposition and obstruction have been 
ruthlessly eliminated. 

Is this what the peoples of the world 
have striven for over the centuries, to 
set up representative government to 
protect the rights and liberties of all, 
only to have Parliamentary safeguards 
“ruthlessly eliminated” on the specious 
plea of stabilizing business? What could 
a dead level of business, stabilized at 
the expense of progress, offer to the 
world to compensate for such a sur- 
render of freedom, even of the freedom 
to make mistakes? 


Dividends Declared and Awaiting Payment 


Continued from Page 597 | 


Pe- Pay- Hidrs of | 

Company. Rate. riod. able. Record. | 
Excnange Buffet -..25¢ Q Oct. 31 Oct. 15 | 
Firemen’s Ins (Newark, } 

N J) Oct. 24 Oct. 10 | 

First Nat Bk (Mt Vernon). $1 Q Oct 1 Sep. 30 | 
14th St. Bk of Pitts.. .$1 Q O 1 Sep. 30 | 
Magnin (I) & Co........20¢ Q Oct. 15 Bee. 30 | 
May Oil Burner...... ..10ec Q Oc 1 Sep. 23 | 
Mass Investors Trust 29ec Q O 20 Oct. 8 | 
Mead Corp = Q Oct. 15 Oct. 1 | 

& Barr ‘ Q Sep. 30 Sep. 19 
Midwest Oil $10 par rr Q Oct. 15 Sep. 30 

Do $1 par . ..4c¢ Q Oct. 15 Sep. 

Do pf 6c Q Oct. 15 Sep. 30 
Oppenheim ‘Collins & Co. .50c Q Nov. 16 Oct. 30 
Peoples F Ins (Md). 25c Q Sep. 30 Sep. 23 
Pitts Plate Glass. ....-25¢ Q Dec. 31 Dec. 10 | 
Premier Shares, Inc -10c Q Oct. 15 Sep. 30 | 
Roos Bros ...... 10c Q Nov. 1 Oct. 15 | 
Salt Creek Pr Assn 25e Q Nov. 2 Oct. 15 | 
Seattle Trust .. $1.50 Q Oct. 1 Sep. 28 | 
Sanford Mills 50c .. Oct. 8 Oct. 5 | 
me owt ds Dairies -12%c Q Oct. 1 Sep. 15 

Do . = Q Oct. 1 Sep. 15 
Title Bes 1 Q Oct 1 Sep. 28 

Omitted. 
Pe- 

Company. Rate. riod. Due 
Am Glanztoff pf $1.75 Q t. 

Am Nat Corp, A.... : 15e Q July 15 | 
Bancomit Corp . : 25¢ Q Oct. | 

Do A eee : 25e Q Oct. 1 | 
Bansicilla Corp, A Tyc Q Oct. 10 | 

ce ace Tige Q Oct. 10 | 
Can Found & Forg, A. 37%c Q Oct. 15 | 


Pe- 
Company. Rate. riod. Due. 
Champion Shoe Mach ist pf $1.75 Q Oct 1 
Chapman Valve 25e Q Oct 1 
Cinn Milling Mach 50c Q Sep 1 
Citizens State Bank (Chicago) $2 Q July 1 
Do 50c Ex July 1 
Congress B & z (N Haven) $1 Oct. 1 
Donohue, Ince, 25ec Q Sep. 30 
Do 6% pf $1.50 Q Sep. 30 
Dunlop T & R G, Ltd 7% pf $1.75 Q Oct. 2 
Elec Household Utility 50c Oct. 28 
Erskine-Danforth pf $2 Q Oct 1 
Fairmount Pk Transit pf 174c Q Oct. 10 
First Nat Inv, A, of Virginia 87inc S Aug. '1 
Grand (F & W) Silver Stores 25¢c Q Oct. 23 
Hotel Gibson (Cincinnati) $1.50 Q Oct. 1 
Imperial Bank of Canada $1 Ex Nov. 1 
Keith (George E) Co pf $1.75 Q Oct 1 
Inter Paints (Can) Ltd pf 564c Q Oct. 15 
Ohio Steel Foundry 2d pf $1.75 Q Sep. 1 
Oilroyalty Invest pf 10c M Sep. 15 
Power Gas & Water Serv pf 15e Q Oct 1 
Rollins Hosiery Mills pf 90c Q Nov. 1 
Prairie Pipe Line ‘ 75e Q Sep. 30 
Rockford Nat Bk (Rockford, Ill)..$3 Q Oct 1 
San Joaquin Lt & Pow $2 Q Oct 8 
Tennessee Prod 25c Q July 10 
Tooke Bros, Ltd, pf $1.75 Q Nov. 15 
Western Res Inv pt pr pf $1.50 Q Oct 2 
Mex Lt & Pwr, Lid, 7% pf $3.50 S Nov. 1 
Do 4% pf. 10¢ S Nov. 1 
Swedish Match 5% interim due at this time. 
Deterred. 
Alliance Realty 75e Q Oct. 21 


*Payable in cash or stock 
i in special preferred stock 
ayable in connection with merger with Nationa! 
City Bank. subject -to approval of stockholders 
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Banking Statistics—Brokers Loans—Gold Movement 





















































































































Debits to Individual Accounts by Banks | Statement of Member Banks Statement of New York City Member 
. s | PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
in Reporting Centres | PORTING MEMBER BANKS IN LEADING CITIES 
~All Reporting _Chica 9. : . (Millions of Dollars) 
(Thousands) ' ‘Per .23, Oct f, Sep. 30, Sep.23, Oct.1, Oct. 7, a = Oct. 8, 
w Beaded Loans: ‘4 i. 33. A Py . fsa 1s. Loans 1931. 193. 1930. 
No. of -—— eek E = —> | On securities... , 7 $930 On securities irre Se §6(e8 3,660 
Federal Reserve Centres Sept. 30, Sept. 23, Oct. 1, All other.:... 7,845 7,867 ___ 8,538 495 494 626 All other esaeoe ‘3 $2.67 or} 
District. Included. = 1931. 931. 1930. ee $14,191" $14,228” $17,013 “$1,168 $1,180" $1,556 Bsn 
1—Boston .......... 16 $509,562 $466,879 $653,978 ge: Total Cia damn $4,801 $5,059 $6,127 
2—New York....... 14 5,844,649 5,550,597 9,049,697 S. Gov. secur. $4,223 $4,197 $2,946 $314 $307 $174 | [Investments 
3— Philadelphia a 490,870 459,278 642,447 Other securities. 3,693 3,647 3,508 229 228 295 | United States Govt. securities..... 1,756 1,745 1,049 
+-Ceevaend cea 25 oe oe pt Pog Total ....... $7,916 — $7,844 $6,454 $543 $535 $469 | Other securities aa ++ 1,091 1,120 1,061 
en 7. 26 192-713 _ e822 Zig — ae $22,107 $22,072 $23,467 $1,711 $1,715 $2,025 | Total investments ................ $2,847 $2,865 $2,110 
7—Chicago -..-...... 16 ‘200,036 "200,541 ‘291,151 creserve Banks $1, 816 $1,736 $1, 787 $191 $176 $176 | Loans and investments—Total.......$7,648 $7,924 $8,236 
a ae 17 x x 1, | Ca in vault 3 | ini ie é 
1) anear City pasate 28 227,805 235,189 346,125 | Net demand dep. 13,227 12,885 18. 812 1,127 1,116 1,260 | Reserve with Federal Reserve Bank §791 $880 $794 
1l—Dallas .......--.-- 17 138,638 145,180 201,404 | Time deposits... 6.775 6,837 7,534 499 495 “_ | Cash in vault aa pate kote 61 62 46 
12—San Francisco.... 27 625,636 622,452 831,155 | sovt. Seaeeee... ae at a ae RB st oe Gomene deposits panes eee 5,601 8,003 5,622 
— — ue from banks . . . j ime deposits rrr es | 07% 47 
Tota .. 266 $10,298.374 $9,880,925 $15,281,236 | Due to banks... 3,071 +2,907 3,664 286 288 346 | Government deposits ................ 94 115 37 
eaned Yori: Cy......_ 1 CGA SaReS Seem | Fea hae Banke 154 146 44 1 2 1 | ree oy Sp PEAT 5: 1,085 1,204 List 
ed dae "i s > Oo BE cc er ccc esersesereeeesessce A » > ‘ 
Total outside N. Y.C. 265 $4,841,724 $4,650,047 $6,685,115 | +Revised. Borrowings from Fed. Res. Bank.... 58 2 2 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) sal 
~—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank.— Condition Oct. 7, 1931. 
RESOURCES. Oc cea 7, Sep ar 30, i Sh > AS — <> Gold Total Bilis Total U. 8. F. R. Notes Due Members Ratio, 
1931 - - : District Reserve Discounted Gov. Secur. in Circulation. Res. Acct &c. 
Gold with Fed. Res. agents.. $1, 863,400 $1,927, 710 $1,549,606 $365,575 $431,575 $305,636 yp a ep F ey. 
Gold .—- fun with Boston ie wa ank . . 196,759,000 $11,761,000 $54,827,000 $145,424,000 $163,115,000 67.2 
2 a sso sores ue unseen ans | Bee Trea res seats anes eae Teer Ss 
— ——— ia ‘ aw, 201, fi, t . ’ ’ ’ . 
Gold held exclusively against Cleveland ..... 297 ,446,000 61,064, 00¢ 72,085,000 278,551,000 164,956,000 66.8 
i errr $1,909,050 $1,967,463 $1,584,474 $377,911 $443,997 $320,051 omens eaahe ‘ oo ane 28 oso 000 31 Pry ts ik cae aee 58,960,000 bs 
Gold settlement fund _ with , ona 611'023'000 -28'446,000 - 98436000 483°648°000 -317'304'000 7:3 
Federal Reserve Board..... 385,316 445,634 544,854 107,518 216,213 148,473 St. Louis ni ale Salas 77 993,000 13'693 000 31/211 000 78,416,000 65'388'000 «59.0 
Gold and gold certificates Minneapolis . 63,108,000 3,899,000 27 930,000 60,790,000 46,924,000 59.3 
EE RD. «<5 +02 +0000 742,564 725,084 847,200 510,894 464,675 517,490 | Kansas City -... 80,983,000 15,925,000 -291115,000 71,867,000 —=« 79,130,000 55.8 
"ea na 7 909 efaranen enna: » oe a — Danas ... vee 51,937,000 16,076, 04K 25,275,000 50,638,000 54,182,000 50.0 
Total gold reserves........ $3, 036, 950 $3,138,181 $2,976,528 $996,323 $1,124, 885- $986,014 947 709 BP O44 My 92227" 
Reserves other than goild.... 156,198 162/364 149,625 37.509 36/824 37/204 San Francisco , 247,792,000 57,814, 00 63,519,000 230,337,000 161,404,000 62. 
Total reserves ............ $3,193,148 $3,300,545 $3,126,153 $1,033,832 $1,161,709 $1,023,218 ore; 
Non-reserve cash |........... 67.016 70,774 65.757 22/599 24'330 17:72 oreign Bank Statements 
Bills discounted : ole ; 
Secured by U. S. Govern- REICHSBANK 
ment obligations ......... 230,928 132,951 55,011 92,357 30,214 10,017 ‘ s of Reichs 
Other bills discounted. |: :!: 232,465 194.974 118,155 31,076 23,307 ~—Ss:«15, 632 (cheusanis of Relehemashed 
—_— *Sept. 30, *Sept. 2 *Sept. 15, tSept. 7, tAug. 31, tSept. 30 
Total bills discounted..... $463,393 $327,925 $173,166 $123,433 $53,521 $25,649 1931 19: 1 F 1931. 1931. i981. 1930. 
Bills bought in open market. 581,356 468,527 211,023 171,599 155,366 83,841 | Gold coin and bullion 1,300,789 1,374,409 1,372,078 1,370,514 1,366,081 2,479,965 
aaa a a 327.682 309,185 38.253 101,556 97.271 2 Reserve in foreign currencies 138,751 297,803 356,165 400,438 356,198 170,913 
Seeaaate when. 18978  18'962 «280 The a 21 2 188 | Bills of exchange and checks. 3,669,494 2,985,127 2,868,798 3,021,383 3,139,373 2,096,590 
ies ae . . P ’ Silver and other coins 55,326 124,588 95,258 80,538 74,973 148,852 
Certificates and bills........ 391,685 414,198 272,430 124,144 128,429 105,171 Notes on other banks 2 454 12.243 9,349 7,476 3,145 4,611 
Total U. S. Govt. securities $738,345 $742,345 $600,439 $225,705 $225,705 $186,240 | Advances ne ee 
Other Aad NX. Sete ee ecack-a 13,355 14,405 6,272 5,790 6,840 4,250 Oth ts i 944261 933 140 919 '520 830/149 893'587 685.632 
a [ees seccece ee eee sass — Some stsens Notes in circulation 4,610,813 4,173,886 4,249,580 4,292,061 4,383,838 4, TAs ATO 
7" oan ” s 613,392 540, 296 393, l J 472,082 
Total bills and securities. . $1,801,217 $1,557,970 $990,900 $528,286 $446,200 $299,980 | Other maturing obligation 613,302 Ne OCB alk «0 verise «© 274°100 
Due from foreign banks...... 8,748 8,752 702 3,213 3,217 231 Bank t £9, R% 8% 8% 8% 4% 
F. R. notes of other banks. 16,849 16,996 18,040 6,869 6,040 4,036 ee : 
Uncollected items ............ 519,010 a 913 559,402 171,779 148,636 145,446 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
_ pee pa ania sia wat 59,225 5 59,674 15,240 15,240 15,664 - 
ey EE <a e00 cows canta — ~~ daar 16,007 4,781 BANK OF ENGLAND | BANK OF FRANCE 
Total resources........... $5,705,028 $5,529,534 $4,833,103 $1,799,387 $1,821,879 $1,511,084 (Thousands) (Millions of francs) 
LIABILITIES. Oct. 7, Sept. 30, Oct. 8 Oct. 3, Sept. 26, Oct. 4, 
federal Reserve notes in ac- 1931. 1931 1930 1931. 1931. 1930. 
tual circulation St RE $2,269,989 $2,097,793 $1,365,398 $446,967 $406,051 $207,237 Circulation . £359,324 £357,208 £359,559 Gold : - 59,813 59,346 49,100 
Deposits Public deposits .. 10.593 30,089 12.861 | Sight bal. abroad.. 13,829 12,363 6,561 
Member bank—reserve ac- Private deposits. 130,737 115 206 100,698 Negot. bills bought aa 
COUNT .... 2... ec eeeeeeeenees 2,277,429 2,363,584 2,407,758 983,652 1 am 046 1,001,692 | Bankers’ accounts. 78,858 342 66,447 abroad a 10,341 19, 0¢ 5 
Government ..........-..+.. 30,970 22,243 33,233 7,378 1,765 3,676 | Other accounts . 51,879 34,251 Com’! bills, France 6,227 5,765 5,008 
Foreign bank .............+. 152,622 95,135 6,696 53,087 33,752 3,179 | Govt. securities.... 64,125 44 666 Ad. against secur. 2,915 2,754 2,946 
Other duposits ............. 25,012 25,194 18,425 8,940 9,191 6,762 | Other securities. 2,612 27,408 | Negotiable bonds of i 
 - a - ae CC efeanecs 6.008 4,879 sinking fund .... 5,064 5,064 5,304 
Total deposits ............ - 7 486,033 $2,506,156 $2,466,112 $1,053,057 $1,122,754 $1,015,309 | Securities ......... 25,714 22.529 | Circulation ... 81,513 78,173 74,515 
Deferred ay items. 490,224 467,639 538,588 148,798 142,840 136,784 | Reserves ...... 52,240 59,123 | Credit cur’t accts.. 25,597 25,898 = 17,439 
on LE eee 166,570 166,759 170,555 64,642 64,669 66,256 | Bullion ...... 136.564 158.682 Total sight liabil.. 107,111 104,071 91,955 
vow Sei aiaasbes eons oo see a7 Sr 7S tart 80,575 80,575 80,001 Prob. res. to liab eae 52.( Bow : saee ee — sata seg 
other liabilities........... " 514 * 5,348 4,990 5,497 Bank rate .... 4 3° ey” ere % G G 
etter ot tee ce sa a $5,705,028 "$5,529,534 $4,833,103 $1,799,387 $1,821,879 $1,511,084 
rves to de- 
posit and Federal Reserve : 
onote liabilities combined. ... 67.1% 71.7% 81.6% 68.9% 76.0% 83.7% BROKERS’ LOANS 
ontingent liability on bilis meemenad 
purchased for foreign corre- Bete NEW YORK REPORTING MEMBER BANKS —— 
_ =e ee erp $80,809 $100,118 $435,194 $26,687 $21,141 $145,568 
RESERVE BANK CREDIT AND | BROKERS’ LOANS 
RELATED ITEMS | (New York Reporting Member Banks) 
(Millions of Dollars.) Glillions of Dollars) 
Net Ch’ge Since— j Ac- Town Oth- De- 6 ™ a 6 
On. 7, ‘Se = >». Oct. 8, | 1931. count. Banks. ers. Total. mand.Time. 
Se eee Oe ee 
Bills discounted...... ‘as 135 +290 ept. 30... ’ 
Re eC ee 
an a yo — 4 +4138 | godt 9..1. 949 215 ier 1395 805. Son 
sc  apeertedet™ Sept. 2.... 983 220 163 1'366 977 389 5 one —- 
reret tt cscrve Ban, +17 +28 | Ate! o6.... 900 233 168 1300 ons Soe e 
OS pene ati vanes 1,839 +4261 +827 | Aug. 19.... 950 228 165 1,343 945 398 | n 
oe gold stock.4,642 — 97 +128 1930. ' In < 
Treasury currency ad- " | Oct. 8....1,740 555 610 2,905 2,298 608 | |a 4 
usted ... —1 — 19 
| DISCOUNT RATES OF CENTRAL BANKS | $ 8 
Money in circulation 5, 431 +185 +044 Federal Reserve Present Date Previous ; - 4 - ail 14 0 
balances 2.27% — 87 -131 System: Rate. Established. Rate. re) u 
Unex ended "capital ” j poe ee Bites kaa 2 May 7, 1931 2 ra) re) 
fala, waenner | w York |... :.. 2% Oct. 81931 2 9 FOR ACCOUNT OF 
deposits, &c. ....... 537 + 54 +121 | Philadelphia witeees : May ig ist 3% | Oo OTHERS 4 
| P wn 
GOLD MOVEMENT x as s ) 12 3 i 3 2 
Week Ended Oct. 7, 1931. | $picago . a4 z | S 3 
Imports : | Minneapolis ...... 3i2 Sept.12.1930 4 | | 4 no 
NN nd ds be ee wicike $1,512,000 | a spear : May + = Fy Pa) 
sree Sees ......-.-. seaceegeegs's F | San Francisco ..... 2% May 22,1931 : ; FOS ACCOUNT FOR OWN 
 f as 218,000 | pneland 6” Sep. 21'1931 4 OF OUT O ACCOUNT 5 — ' 
Chiefly from Latin-American | eiane ...... nee sep. , Mh | 2t-— TOWN BANKS COUN! q 
countries 149.000 (cs Ee 2 Jan. 2, 1931 | ne a 
een ee sc > ee , | GOPMROMY ......ccccee 8 Aug. 31,1931 10 , 7 tiles 
————. | Italy 5 ORS 7 Sep. 30, 1931 5% | ae ge 
LN pes Se err $2,718,000 | Netherlands ... 3 Sep. 28, 1931 2 
; | Switzerland .......... 2 Jan. 22,1931 2% | 
Exports: cee ...10 July 23,1931 7% 
i acdedaneanee ..... -$68,645,000 | Belgium ....... .... 24 Aug. 1,1930 3 \ 1 
_ 5 SRLS Cea 7,561,000 on ne 5 5.beehe GH 7 Sep. 18, 1930 
TO BWUSOTIANE ... 2... .ccccsecs 1,467,000 | Denmark -sseeees 6 Sep. 26,1931 4% 
—— to other European coun- 198.600 siusgary ree ; 2 a. * et : 
DEE kno bewevkcssccaveteoses y eS “sl u : 
————— _ Japan ....... : .. 5.84 Oct 5, 1931 5.11 
Re ae eee eee $77,861,000 ae eae sh oct 8. E- 5 8 
i MD ceccccece . 6% uly 8, ’ fe) ——— ‘ . eer 
Earmarked gold, net increase.... 28,013,000 | aw Ah eee af 4 oO ae 1929 1930 1931 
SRA Rg TE Asmemtina. ............ § May 29, 1931 61., 
BOER .vcccccoccccess 7 .. .$105,874,000 | tCommercia! discounts. 





THE ANNALIST Friday, October 9, 1931 

















Annual Cumulative Index, printed on Imperishable Rag 
Paper, bound in cloth—$26 (including postage in the U. S.). 
8 monthly pampblets—4 Quarterly Cumulative Volumes, $12. 
Monthly, Quarterly, Annual Cumulative Indexes, $33.50. 





Many important legal firms, companies and persons interested in public 
affairs, as well as hundreds of libraries, subscribe for The New York Times 
Index. It is published monthly, with quarterly and annual cumulative volumes. 


The unique service of The Times Index is that it is a record, making avail- 
able the treasure house of information in The New York Times complete news 
service. It is also a master key to general news in all newspapers. Even by 
itself it is a reference book of wide usefulness. Every news item is alphabetic- 
ally listed, its contents summarized in a line, the date, page and column of pub- 
lication. in The Times given. Subjects also are chronologically indexed and 


cross-referenced. 
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